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Financial, Financial. Financial, 
FISK & ROBINSON 
= BANKERS THE 
Se MAA, nee | Tes ae, LOR omen NATIONAL BANK 
Business Founded 17, Reorganized 1899 Investment Securities pap Ses fest 





Engravers 4¢ Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
— ————————_=_=_=__=_=_== 
Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE 8T. LOUIS 
PITTSBURGH ATLANTA 
8AN FRANCISCO 








Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


4 
Baltimore Commenpenieate: 
MIDDENDORBF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000,000 
Surplus - - - = 1,000,000 





Chase National Bank 
Clearing House Building 
Cap. & — a ae ipcaapueae 
EPBURN. 
AH.WIGGENV. A ~~ SAMUEL Hf MILLER,Cash, 
Directors: 
enry W. annon. Chair. John },, Wosrbury 


ig J. jaker 
Grant B. Soni Albert 3 Wiggin 
George F. Baker Jr. 


A. Barton Hep urn 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856. 


CaPbeed isons cccccee-ceccccccee: ces $3,000,000 00 
Surplus and Profits.........-- 9.583.404 87 
Deposits Sept. 23, 1908.... 124,268,165 89 
RICHARD DELAFIELD, 
PRESIDENT. 

GILBERT G,. THORNE. JOHN C. McKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 

JOHN C. VAN CLEAF, 

VICE-PRESIDENT, 
— a. ripe 


wae > JONmS,. me WILLIAM A. MAIN, 
ASST. CA’ ASST. CASHIER. 
PRED 0. FOXCROFT, ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

83 Wall Street, 


Capital, = = = $3,000,000 
Surplus, = = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


828 CHESTNUT STREET, PHILADELPHIA. 





The 

Merchants National Bank 
of Philadelphia 

Capital, $1,000,000 

Surplus, $800,000 





MERCANTILE ACCOUNTS, 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 


INVESTMENT SECURITIES. 


PHILAD represented b 

James H. Cuaruan, 421 ha game St. 
CHICAGO, represented , &- DRAKE, 
Continental a Bank Building. 
BosTON, Mass., pe eyo by 
JOHN B. MOULTON, 35 Congress 8t. 
Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


N. E. Cor. Broad & Chestnut Sts. Philadelphia 
27 Pine Street, New York 





OP” (NAL CHARTER /829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital - $1,000,000 
Surplus & Profits(earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Georee E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN ISELIN JR. CHAS. A. PEABODY 
EREDERIC W. STEVENS SAMUEL WOOLVERTOR 
ALEXANDER H. STEVENS CHARLES H. TWEED 





ACCOUNTS INVITED 


W. EMLEN ROOSEVELT THoMAS DENNY 
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Bankers and Drawers of Foreign Exchange. 





]. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK. 

Drexel &Zo., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts./31 Boulevard Haussmann, 
PHILADELPHIA. PARIS. 

Sonam AND FOREIGN BANKERS. 


its received sub, to Draft. Securities 

bought and gous onCommission, Interest allowed on 
Foreign Commerci ts. 

Dope le tters for Travelers 


, = 
available in all parts of the world. 


ATTORNEYS AND AGENTS OF 
Mesers, J. 8S. MORGAN & CO., 
No, 22 OLD BROAD STREET, LONDON. 


Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 

Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 


ws and sell first-class In- Inv estment 


t Securities on o- 
Receive 
Securities. 


wn abroad =. all pants in a ie aised 
Sates on 4 Canada and drafts d e 
States on foreign countries, including South Africa 


- = 





and ggg BS cabie transfers on all 
BROWN, SHIPLEY & CO., LONDON, 


INTERNATIONAL CHEQU. 
Favel * Issue Commercial ana 
TAILER&S® 


CERTIFICATES OF DEPOSIT 
Letters Buy and sell Bills of Exchange 
of Credit. wwelers', Credita, a1 available in 
27 Pine Street, New York 
BANKERS 





INVESTMENT 
SHOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters o1 Credit. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities. 





7 
Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable 


MUNROE & 00., Paris. 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 
Letters of Oredit, ‘ 


ON 
Union of London & Smiths Bank, Limited, 
London, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Naciona! de Mexico 
And its Branches. 
Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., 

TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States. 





August Belmont & Co.,) 


BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world, 

Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, andthe 
other West Indies, Mexico and California. 
Execute orders fer the purchase and sale 
of Bonds and Stocks. 








Cuyler, Morgan & Co., 
44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK STOCK EXCHANGE 








Kidder, Peabody & & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF OREDI, 
Agents and Attorneys for 
BARING BROTHERS & CO., LTD. 
LONDON 


].& W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 











Issue Letters of Credit to Travelers 
Available in anv Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY [0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 

Buy and Sell Investment Securities, 

AGENTS AND CORRESPONDENT UF 
Seligman Brothers, London, 


| Seligman Freres & Cle,, Paris. 
| Alsberg, Goldberg & Co,, Amsterdam, 


Anglo-Californian BK.,Lt.,SanFrancisce 





Redmond s.€o. 


33 Pine Street, New York 





LawrenceT urnure&Co.| 


Bankers, | 
64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 


London Bankers:— Londen Joint-Stock 
Bank, Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Foreign Exchange bought and sold. 


cial and Travelers’ Letters of Credit 
in all parts of the world. 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Solid. 


Issue Commercial and Travelers: Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

11 Wliliam Street, - New Yerk. 
Members New York Stock Exchange. 
ate of Messrs. 

ok Sean yy, Co., Hamburg. 

Marcuard 


& Co., Paris. 
Bremer Bank, Fillale Dresdner Bank, Bremen, 
Issue Commercial ’&.Travelers’ Credits 


Com mer- 
available 











Cables ‘* Mimosa” 

Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders, 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 


BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Ageuts 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 





ATTORNEYS AND AGENTS OF 
MESSRS, KONIG BROTHERS. Bankers’ 





Bills of Exchange. 
Buble —y* Chane’. Securities 


— 


LONDON. 
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Bankers, Bankers. Bankers, 
Wm.A.Read&Co. | Millett,Roe& Hagen 
Lee, Higginson & Co, BANKERS. BANKERS 
44 State Street, Boston 3 Broad Street, New York, 


43 Exchange Place, New York 
The Rookery, Chicago 


HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


23:2 La Salle St., 


50 Congress St., 
Chicage. 


Conservative Investments. 
LISTS ON REQUEST 


Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


19Congress St 203B.German St. 240 La Salle St. 
BOSTON BALTIMORE CHICAGO 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange. 
Boston, 10 Post Office Square, 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST,, NEW YORK, 


DEALERS IN 


High-Crade Bonds 


AND 
Investment Securities. 
Satety Deposit Vaults for Use of Customers. 


Members: 5 NeW ¥ ork Stock Exchange. 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
35 Federal St.. 178 Devonshire St., 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


50 Exchange Place, 14 State Street, 
NEW YORK, BOSTON, 


Dealers in 


NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 
24 [oa 
Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston stock Exchange. 
36 Congressst, 111 Broadway 234 LaSalle St. 
BOSTON NEW YORE CHICAGO 











” ¢Chicage Stock Exchange. 


Financial Representatives of the Automatic 
ectric Company. 


BRANCH OFFICES: 
CHICAGO, [LL CARBONDALE, PA, 
WILKES-BARRE, PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stocks and Bonds, 
Buy and Sell Foreign E+change. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Avallable in all parts of the wortid. 


DLALEKS IN 
Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 





Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

issue Letters oi Credit for Travelers, 
available in all parts of the world, 





BIRD S. COLER, LEONARD H. HOLE, 
W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK. 





N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts, 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK, 
Philadelohia. Chicaro. San Francisco 





GEO. P. BUTLER & BRO; 


85 Wall Street NEW YORE 
Members N. Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES. 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Hachange. 
No. 20 Nassau Street, - New York 





Hioh-CGrade 
Investment Securities 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
4 Hospital St., Montreal, Que, 








Private wires connecting all offices 





Private wire to Cobalt, Ont. 
WOLLENBERGER & CO, 
BANKERS 
Specialists in 


Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, - OHICAGO 





Stern & Schmidt, 


FOREION EXCHANQE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
MembersN Y. Stock. Cotton and Coffee «xchanges, 





Shoemaker, Bates & Co. 


BANKERS 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St., NEW YORK, 





INVESTMENTS. 


od ai a 


© Bes 
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Eoreigu. Canatian Banks, 
DEUTSCHE BANK, | The Union Discount Co. | BANK OF M ONTREAL 
BERLIN. W. of London, Limited. |caprrat paid in - $14,400 
Behrenstrasse 9 to 18 200,000 00 
, 89 CORNHILL. REST - - = => = 11,000,000 00 
So eee $47,619,000 ‘Twepeaphta Adasen, elec, Landen. UNDIVIDED PROFITS, 903,530 20 
M. 200,000,000 rire Subscribed a 
eee VE mae ign asi ait. tM | Reserve Fand -.---....---------.---8.600,000 Head Oftice—Montreal. 
Dividends paid during last ten years: $5—£1 STERLING. Rt. Hon. Lord and 


103%, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 


BREMEN, DRESDEN, FRANKFORT-ON-M. 
HAM 


BURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WEISBADEN. 


and the 


Deutsche Bank (Berlin) London Agency 


4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 

At Call, 1 Per Cent. 
At 8 to 7 Days’ Notice, 1% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securitiesifor the French 








(Deutsche Ueberseeische Bank.) Market. 
CAPITAL .....- M. 20,000,000. $4,761,000), or AS FINANCIAL AGENTS IN FRANCE 
RESERVE FUND...--------------- $803,000 | FOR AMERICAN RAILWAY CORPORATIONS 
M. 3,376,000. IN THE OBTAINING OF LOANS AND SALE 
HEAD OFFICE OF SECURITIES. ~ 
BERLIN. 
Branches: NEW YORK, PARIS 
ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos} 40 Wall Street 9, rue Pillet-Will 
» Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
LI: Antofagasta, Concepcion, Iqul 
Osorno, Puerto’ Montt, Santiago, ‘Temuco, 
parva. —_ ~ i Berliner 
julpa, ao, ma, 0. 
pc Montevideo. 
Barcelona, Madrid ’ 
Bile went for clon, By Handels-Gesellschaft, 


vanced upon. 
Drafts, oe and letters 
of credt& issued 


London Agents 


DEUTSOHE BANK (BERLIN) LONDON AG’Y. 


4 GEORGE Y’D,LOMBARD ST.,LONDON,E.C 


BERLIN, W., 
Behrenstrasse’$2-33 and Franzosische-Strasse 42 
Te egraphtc Address— Handelschajt, Berlin 








Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 





va BERLIN, W.., BREMEN, 

43-44 BEHRENSTRASSE. STINTBRUCEE 1. 

FRAN KFORT-ON-M., LONDON, E. C., 
ROSSMARKET 18. 53 CORNHILL. 


Telegraphic Address. Discontogo, Berlin 


Discontogo, Frankfurtmain 
Schwolde, Bremen 
Scondito, London 





CAPITAL, tally paid, - $40,476,200 


ESTABLISHED 1856 


Banking Transactions of Every Description. 


Capital, - - = M.100,000,000 
Reserve, - - - M. 30,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I. Strauchgasse 


BRANCHES: 





ount Royal, G.C. Stee eae G--Honorary President. 
Hons Sir George A. Drummond, K. C.M.G.—Pres, 
E. S. Couston—Vice-Prest. and General Manager 





NEW YORK OFFICE, 
NO. 31 PINE STREET. 
R.Y.HEBDEN, } 


W.A. ts 
J.T. MOLINEUX, } 





me, sell Sterling and Goatinentel Exchange 
d Transfers; grant Commercial and Tray. 
elers’ Credits available In any of the world: 

issue drafts on and make collections in Chicago and 
throughout the Dominion of TH nada. 


Office, No. 46 & 47 Threadneedle §. 
F. W. TAYLOR, jt immormny 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
6 Threadneedle Street, London, Engiand, 


With Branches in all the Principal Cities ang 
Towns of England. 











Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, - - 15,714,250 
RESERVE FUND, - - 165,714,250 


E.H HOLDEN, M. ne ey and 
Director 





VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco 
Codes, Hartfield’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of Tarapaca & Argentina, Ltd. 


Head office Bishopsgate St. Within, Londoa 
Branches in pe ang Chile, Uruguay 


Capital #£2,500,000 ($12,500,000) 
we” £760,000 ( _ 750 ,000) 
York Agency, 60 We Wall 


The NATIONAL Tal Baar at eet mae d. 


NATIONAL BANK O ICA, Ltd 








bach, Brunn, Budapest, 
M. 170,000,000 Aussig,. | Bodenba or Riis. Budapest Chartered Bank of India, 
RESERVE - - - - $13,712,526 Pilsen’ Prague, Tepiitz, Tetschen, Australia and China 
° . Tra Tri 
M. 57,590,611. utenau, Trieste. ee ee $6,000,000 
Wah the unlimited personal Hadétty of ESTABLISHED 1863 Reserve liability of stockholders. 6,000,000 
— . ae DRAPES, CABLEVTRANSPERS AND LETTERS 
&, SOHORLLER. | E. RUSSELL, Capital, Paid up, . . . K 60,000,000) oF OREDIT BRANCHES THROUGHOUT 
A: SALOMONSOKN, ; Reserves, .. . . . - 12,000,000 — 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND. 
CAPITAL 





Head Office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE, 





BANK FUR CHILE UND 





M 10,000,000 00 





Telegraphic Address: 
London. 


Conjunctus, Anglobank, Vienna. 








The National Discount 
Company, Limited. 


85 CORNHILL, - - - = = LONDON,E.C. 
Cable Address..Natdis., London. 


Subscribed Capital -...--.--------.- $21,166,625 
DEUTSCHLAND. Pald-Up Capital -..--------------- 4.288.828 
ES EE OEE Reserve Fund .-....-- ---------- %,000, 
GORE OL wipe nigel ($5—£1 STERLING.) 
gle £ Ah gatas, tvoon antec, AOI, IR VHEBEP Ly LUM, Set 
Temuco, Valdivia, Val Victoria; and { ; = 
BOLIVIA (Banco de Chile & Alemania, ans, n Boliyi- | deposit are as follows: 


ana), La Paz and Oruro 


above-named banks, founded and represented 


slieapee the 
Direction der Disconto-G 


esellschaft, 
BERLIN, BREMEN, FRANKFORT-0-M. & LONDON — to time ani 


Norddeutsche Bank in 
of 


in Hamburg. 
HAMBURG, offer their services for every description 
regular banking transactions. 


| At Call, 1 Per Cent Per Annum. 
| At 8 to 7 or 14 Days’ Notice, 1% Per Cent 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
on period 


8 upon 
be especially agreed 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghii 
BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency) --.$15,000,000 
Reserve Funds{In Gold..$15,000, eee} en== 29,000,000 
In Silver. 14,000,000; 

Reserve Liability of Proprietors. ---.-----. [——- 

GRANT pease. ISSUE LETTERS OF CRED: 
NEGOTIATE OR COLLECT BILLS PAYABLE TN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 


WADE GARDNER, Agent, 50 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°xty York 


CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. N ate, Draw or 
Receive for Collection B 
the Orient. Issue Letters of Credit. 
Branches at London Bombay, sili. Shape 
Ko Rests, Teame, 9 Francisco, co, City Ke 


‘ashing¢t », D. C., Panama, 





























Ocz, 24 1908] didi cibhicadlidel : 
— Gauatlian Banks. ae Banks ani Bankers, ~ 


THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFIOB. TORONTO. 
PAID-UP CAPITAL. 
SURPLUS 


$10,000,000 
5,000,000 
NEW YORE OFFICE: 


Nos. 16 AND -18 EXCHANGE PLACER. 
We. Gray ang O. D. Mackintosh, Agents, 


aS A 
wipnar ect Saar sags of ver oe 


LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN: 














Unien of London and Smith’ s Bank, Limited. 


The Bank of 
British North America 


Established tn 1836. 





Incorporated by Royal Charter In 1840. 


Paid-up Capital-.-----..--. £1,000 008 Sterling 
480,000 Sterling 





i. 5. y 
“\Ageats 


a Gabte Continental 
See 








Merchants Bank of Canada. Po 


OFFICE, MONTREAL, 
PITAL ic Pratt 2222222 VB 
— YORK OFFICE, 63 and 65 Wall St. 


wy MCROOKALL, pee: 


Bases Saas, bi a ha 


‘ecti t 
Gonada. Bu ero 


He Perens ite ovata Tesue part of the world. 
London Agents—Royal k of Scotland. 


Gauaflianu Bankers, 


WOOD, GUNDY &CO. 


MUNICIPAL BONDS 
TORONTO 














CANADA 


- 


Edward Sweet & Co. 
Members N. ¥. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1864. - 


° ; © 
ete b 





ESTABROOK & Co., 
y BANKERS, 
‘18 State Street, Boston. 


24 ‘at STREET, NEW YORK. 


INVESTMENT SECURITIES. 





VERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


Mackay & Oo. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In-- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





CLYDE STEAMSHIP COMPANY 
5% 
FIRST MORTGAGE BONDS 


Net for es a"; 
times bond interest. 
sufficient to retire all bonds by vy mature $1 
000 bonds retired in January 190 


Price to net over 614% 


Geo, A.Fernald &Co. 


RMiembers Boston Stock Exchange . 


BOSTON NEW w YOR 
67 MILE STREBT 1 a 





R. L. DAY & CO., 


87 Wall St. 85 Congress St., 
NEW YORK BOSTON 


|HIGHGRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Bost@n Steck Exchanges 








W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL. CANADA 








Financial, 
LADD & TILTON BANK 


PORTLAND OREQON 


Bstabiishea 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Protits $500,000 
W. M, Ladd, Presidents RS. d Jr., A 

t joward Jr., Asst.Cash. 

Cookingham, V Cashier. 

- H. Dunckley, hm ag Waltec ad, Asst. Cas Cash 
Interest Paid on Time Deposits and Savings Accounts. 


Accounts of Banks. Firms, Corp ¢ 
ge te Ss, oe gene ions and en ga 


prepare 
Cvecy facility consistent with good 





." 


FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 
Capital and we ome $2,500,000 








Rene Pre 


£W.0, ass, Mgr, Poreici & Savings Dept. 


T. W. STEPHENS & 00, 


BANKERS 


Investment Bonds 
2 WALL STREET, NEW YORE 





W. H. TRUMBULL & CO. 





Government, Municipal 
and Corporation Bonds 





35 CONGRESS ST., BOSTON 





H. AMY & CO., 
BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
.. Bills of Exchange. Letters of Credit. 


Tucker, Anthony & Co, 
BANKERS & BROKEBS, 


58 STATE STREET, 
BOSTON. 
94 BROAD 8T., NEW YORK 


Members Beston and New York Steck 
Exchanges. 


BERTRON, STORRS & GRISCOM., 


BANKERS, 


Land Title Building, 40 Wall Streety 
PHILADELPHIA, NEW YORK, | 


INVESTMENT SECURITIES, | 








HODENPYL, WALBRIDGE & CO., 
7 Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 





SECURITIES. 
- 
A. B. Leach & a 
BANKERS,  * 


149 Broadway, NEW YORE R 


_—_—— 


140 bearborn St., omrcace 


28 State St., poston wn 
Fc: . 
421 Chestmut St., PHILADELPHIA 























VI THE CHRONICLE (VoL. Lxxxviz, 
te Sear ne—rinitalatertntientesin aw tes te vivian - eae stiaa eer ner = 
Bankers and Brokers outside Hew York. 

oo CLEVELAND. LOUISVILLE. PITTSBURGH, 





INVESTMENT BONDS 
EMERY, ANDERSON & COMPANY 


a Ki ” Garfield Bullding, 
BOSTON CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 








caeateauane 





BUFFALO. 
JOHN T. STEELE 
BUFFALO, N. Y. 
Government Municipal 
and Corporation Bonds 


SP*CIALISTS IN 
Buffalo and Western New York Securities 








J. 3. B. HILLIARD & SON, 
LOUISVILLE, KY, 

BANKERS AND BROKERS. 
INVESTMENT BONDS, 
STREEF BalLway SECURITIES 

Specialty. 


Ceitisinisial EX. NORTON & CO., N. Y. 
BIRMINGHAM, ALA. 


OTTO MarRX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, A! 3AMA, 
STOCKS AND BONDS. 











NASHVILLE. 


ne, 


Monthly Financial Letter Sent 


on Application 
ROBINSON BROS, 


Wood and Diamond Sts, 
.. PITT6BURQH, PA, 
ESTABLISHED 1863 |. 





atthaiah 


a3 





a 
We Bay and Sell 
INV. ESTMENT NDS 
pa a, 


Muni Gussmudean Selicited ‘ 
cipal and Corporati 
Securities Co. — 
ot Pittsburch,Pa. ~ 


ohn. In I giet land, 
es PAID-ve OaPITaL, eee 





Dealer in 
CUMBERLAND TEL, & TBL. STOCK 
NASHVILLE CITY BOND 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR, 


NASHVILLE, TENN, 








2 





ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building. 
New York Stock Exchange. 
Members: j Rochester Stock Exchange. 
Chicago Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








— 
— 





INDIANAPOLIS 


JoserH T. Evuiotr & Sons, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOUKS AND BONDS. 
































THOS. PLATER & CO., 


Nash. Chatt. & St. gee Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 





Thomas W. Wrenne & Co. 
BANKERS 
Real Estate, Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville, Tenn. 


AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 


WILLIAM E. BUSH, 

















—— 


BOND HOUSE OF 
H. P. Taylor & Company 


We will buy Securities of the 
’ Pittsburgh D District. 


248 Fourth Avenue, Pittsburgh, Pa, 
WwW. J. Black & Co., 
bers Pittsburgh Stock Exchange 
NVESTMENT SECURITIES, 
Columbia Bank Bide, PITTSBURGH, 
PHILADELPHIA 


"SES scsi RSE 
Wm. G. Ho see nc & Co., 
coe pres ue ences y 


7 W. SPARKS & a 


Cerner Chestnut and Third Sts. 
[ADELPHIA 
ag 


wesconel ETARES Bee CE aa 
CAGO BOARD OF | 


E. B. JONES & CO. 





















































FLETCHER Bank Buitpina, INDiANAPOL'S, | INVESTMENT SECURITIES, BONDS 
| ainda, AUGUSTA, GA. Land Title Bldg., PHILADELPHIA 
CORRESPONDENCE SOLICITED. 
ADAMS & COMPANY : $08 ae 
13 CONGRESS ST, BOSTON, ATLANTA J. C. WILSON 
BONDS FOR INVESTMENT New York Stock 
MEMBERS BOSTON STOCK EXGHANGE HILLYER INVESTMENT co. ae Ghtengo Hoard of ade. F. 
New Yerk Office, 40 Wall & 37 Pine Sts. ATLANTA eT A ay Se ee ee 
a > SAN FRANCISCO LOS ANGELES 
SOUTHERN. MEMPHIS. LOS ANGELES. 
MOTTU & Co. | JNO. L. NORTON, PACIFIC COAST 


Established 1892, 


BANKERS AND BROKERS 
' NORFOLK, VA. 


Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, . . 


—_—_—— 


TENN. 








PORTLAND, ORE. 





Davenport & Co., 


BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 


-_~ solicited and Senetion 
x Southern State. Municipal and 


road investment Secur ot New" York, N. B. A. 
i talieeaieaieeeeiadininenenenianentiamiteieeamiamatanetee 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 


dn 





MINNEAPOLIS 
WELLS & DICKEY CoO. 


MINNEAPOLIS, MINN. 








BONDS 
MUNICIPAL and CORPORATION 





DENVER, COLO. 
CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 
Gircular on application. 





— PE ee 


SKIT 





aa i 


MUNICIPAL AND CORPORATION 
BONDS AND STOCKS 


JOSEPH BALL 


MEMBER LOS ANGELES STOCK EXCHANGE 
Daily List Mailed on Request 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIO SERVICE 
CORPORATION 


ee es ae 


LOS OB ANGELES, OALs » : 


FIELDING J. STILSON CO. 


INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANQELES 
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Financial, 





ST. LOUIS. 


CHICAGO. 








We deal in Securities of the Middle 
West and can supply the 
following Bonds 


o City Railway ist 5s. 
ae & 80. Chicago ist 5s. 
United Rys of St. Louis Gen. 4s. 
St. Louis Transit 5s. 

St. Louis & Suburban 1st 5s. 

§t. Louis & Suburban Gen. 6s. 

East St. Louis & Suburban 5s. 
Laclede Gas ist 5s. 

Laclede Gas Ref. 5s. 

Missouri Edison 5s. 

Shreveport Bridge & Terminal 5s. 
Simmons Warehouse 5s. 

St. Louis Brownsville & Mexico ist 5s. 
Rock Island-Frisco Terminal ist 5s. 


We will furnish prices and particulars on 
any of these securities upon application. 


A. G. Edwards & Sons 


One Wall Street, 410 Wlive Street, 
NEW s:ORin sT. LOUIS 





FRANCIS, BRO.& CO. 


'- 914 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 


on 


WHITAKER & CO., 


Investment Securities 








Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINOIPAL MARKETS 


800 N. FOURTH 8T., - ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST. LOUIS, MO. 
MUNICIPAL BONDS 
City of St. Louis, Kansas 
Qity, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 


— 








PROVIDENCE, 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 





—— 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 
We purchase 
Such Properties and Solicit 
Correspondence on the Subject 


OFFICES 
| PHILADELPHIA 


CHICAGO 
Land Title Commercial National 
Building Bank Building 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 

139 MONROE STREET, 

Nex forres ILL. 

iw Yor tock Exchange, 
ew York Cotton Exchange, 
ise dere (oie ane, 
icago Stock Exchan 
hicag ard ot ie, 
St. Louis Merchants Kxchange. 


A. G. Becker & Co., 


(TNCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts., Chicago, 


M, F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction lines 


CORRESPONDENCE SOLICITED 


CINCINNATI. 


Weil, Roth & Co. 


DEALERS IN 


High Grade Municipal Bonds 
CINCINNATI 


W. E. HUTTON & CO., 


INVESTMENT BANKEKS 


Bonds and Stocks of Ohio 


Companies. 
OINCINNATI, 


Wembers: 



































OHIO, 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Sec 
CINCINNATI, 


SEATTLE. 
S. C. OSBORN & CO. 


BANKERS AND BROKERS 


Investment and Local Securities 
Private Leased Wire to all Exchanges 
Correspondents Logan & Bryan, New York and Chicago 


WM. D. PERKINS & CO. 
211 Cherry—Sesttle 
INVESTMENT SECURITIES 


MUNICIPAL and } Write tor 
CORPORATION BONDS Monthly List 





urities 
° OHIO 























MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SEcuRITIES. 
MONTGOMERY, ALA. 


NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securitics 








15 EXCHANGE PLACE 
els, 366 and 751 JERSEY CITY 


NATIONAL BANK 
OF CUBA 
“Dhitivided Prate ~  {6,000,000 00 


Deposits 16,000 ,000 00 
Oash in Vaults - - - -5,200,020'00 





HEAD OFFICE—HAVANA j 


Branches 
84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA ° 
CARDEN. 





AS TANZAS, 
CIENFUEGOS SANTIA 
MANZANILLO CAIBARIEN, wy 
GUANTANAMO, GUA LA GRANDB, 


SANTA OC . CAMAGUEY ‘ 
PINAR DEL RIO, SANOCTI SPIRITUS, > 
CAMAJUANI, Ss 

NEW YORK AGENCY—1 WALL S&T. . 





Collections a Specialty 


Sole Depositary for the Funds of the Repubtidlel 
Cuba. United States Depositary in Cuba; 





Gable Address—Banconac. 










THE INTERNATIONAL BANK 


WALL STREET, N. aA F 
Capital and Surplus, - $600,001 


Individual and Commerial Accounts Invited, 


Facilities Afforded for Fat F 
Business through the ~~ M the - 


INTERNATIONAL BANKIN 


CORPORATION 
Capital and Surplus__-____-_- $6,500,008 
INTEREST PAID ON TIME Devosi 
Hubbard, ; 





AUCTIONEERS, 
Regular Weekly Sales 


or 


STOCKS and BONDS! 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STR 
Corner Pine Street, 


_ 





Superior Abstracts of Title, 


To large tandholdings in any State or 
Canada made from a page to page ex- 
amination of ali the records, without 
abstract books or idexes. Moderate _ 
cost. Quick service. Write .cr Booklet. 


CLINTON L.CALOWELL, | 


Chemical Bide . ST. ai 
3 











PROVIDENCE  ,¥ 
Richardson & Clark. ’ 
BANKERS, 


25 Exchange Street, Providence, R. ly 
Transacta general banking husiness. ey 


Stocks and Locai Securities, I’rivate wires 
New York, Koston aud Philutte:phia. H 


SCRANTON ' 


“7 


BROOKS & CO., 
BANKERS 

MEMBERS N, Y¥, STOCK EXCHANGE 

27 Pine St,s 

N.Y. C6 ; 


; 
‘ 
; 


Cur “Manual of Northeastern Penns yiveniy 
Securities” tor 1928 mailed irce upon req 











423 Spruce &t., 
SORANTON, PA. 





4 


Dealers in Northeastern 





Pennsylvania Securities 
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Current B nd one 








Weatherford Mineral Wells & Northwestern 5s 
Terminal RR. Assn. of St. Louis 4s 
Chicago Peoria & St. Louis 444s & 5s 
Fonda Johnstown & Gloversville 414s 
Pittsburgh Terminal RR. & Coal 5s 
Maryland Delaware & Virginia 5s 
Chicago & Western Indiana 4s 


Chicago & Eastern Illinois 4s 
Mason City & Fort Dodge 4s 


Peoria Ry. Terminal 4s 


ANO ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 


a 


‘Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Building, HARTFORO 








American Thread 4s 
' Omaha & Grand Smelters 6s 
Am. Tel. & Tel. Convert. 4s 
(Unlisited Numbers) 
London Underground Notes 
C.H.&D.4%% Notes 


A. A. LISMAN & CO. 


Tel. 5950-122 Broad 25 Broad St., New York. 
PROCTER & BORDEN 


EQuiTaB_e BuILDING. NEw Yor«. 











Atlantic Coast Line, L. & N. 4s 
Kanawha & Hocking Coal & Coke 5s 
Pere Marquette Cons. 4s, 1951 

Lake Shore Deb. 4s, 1931 

Toledo Terminal RR. 4l¢s 

Pere Marquette ~. 6s, 1910, 1911 
So. Pacific Ref. 4s, 1955 


Jersey City 6s, 1909-1910 a 

Aurora Elgin & Chicago 1st 5s, 1941 

Milwaukee Lake Shore & Western 
Ist 6s, 1921 

Fort Worth & Rio Grande, Ist 4s,1928 


CHAS. H. JONES & CO. 


“20 BROAD STREET NEW YORK 
Tel. 3155 Rector Cable ‘‘Orlectment” 


y WANTED a 
New Orleans Ry. & Light 4%s, 1935 








Louisv. Property Co. scrip. bgt. & sold 


- Wadsworth & Wright, 


Members N. Y. Stock Exchange 


2 WALL STREET. - NEW YORK 





New York & Jersey 5s 
ps & ie 3 Til. 4s 

— vania 8s, 1916 
N. & Hartford 6s 
Wheel. \ “a Ste 4s & Equip. 5s 
Pitts. Cin. Ch. & St. L. 34s & 4s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add “Beckster" 18 Wail-St., New York 





LIBBEY & STRUTHERS 


30 Broad Street 
New York 


New Haven conv. 6s, 1948 
Western N Y. & Penn. 4s 
Providence Securities 4s 
Central of Georgia Consol. 5s 
Texas & Pacitic Ist 5s 

Central Pacific, Lucin 4s 

B. & O., Southwestern Div. 348 
Atlanta Knox. & Cin. 4s 








MUNICIPAL 
and 


{BONDS 
RAILROAD 


To yleld 435 to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 


BANKERS, 
27 AND 239 PINE ST, NEW YORK 
Washington, Philadelphia, Pittsburgl 





PENNSYLVANIA CO. COL. 
TRUST 4s 
Due April, 1931 





Rhoades & Company, 


Members N. Y. Stock Exchange. 


7 Wall Street, 
NEW YORK. 


£ Telephone 1185 Rector 








WE OWN AND OFFER 


INVESTMENT BONDS 
-—OF— 


UNQUESTIONABLE SECURITY 
Netting from 414% to 6%. 





Requests for information either by personal interviews or cor- 
tespondence will be gladly received and attended to promptly. 





BAKER 


PHILADELPHIA 
WORCESTER 


AYLING & COMPANY 
BOSTON 


PROVIDENCE 
ELMIRA 


TT > — PV on ER 





List on Request 


G. W. Walker & Co, 


BANKERS 


25 Bread 8:., 
New York 


Telephone 
100-101 Bread 





——— 


WE OWN AND OFFER 
$150,000 N. Bs . te 41s, 1957, oldand 


50,000 Lake shore Deb. 4s, 1931 
25 ‘000 Pa. Conv. 3 8, 1915 
25 ‘000 Rock Island Rote 4s 


20,000 St. Paul Gen. 4s 
25,000 Oregon Short Line 6s 
75 000 Union Pacific Rig. 4s 
100,000 So. Pac. Refg. 4s 


ARTHUR LIPPER &CO. 


Members N. Y. and Phila. Stock Exchanges. 
Cor. New Street and Exchange Ptace, New York 
BOND DEPARTMENT, LEO SPEYER 

Member N. Y. Stock Exchange 





HigneGlass in 1 = ty . trial Tssuee 
Raye 
juaran' iocks 

INQUIRIES INVITED 


FREDERIC H. HATCH, 
ae in Unlisted Securities of Rallroads and 

other Corporations in the U- S. and elsewhere. 
Tel. 6320 Broad 30 Broad St., New York 


Virginia Midland 5% 

Austin & North Western 5% 
South Carolina & Georgia 5% 
Central of Georgia divisionals 
Fort Worth & Rio Grande 4% 


WM.A.C EWEN, 


74 BROADWAY NEW YORK 


$25.000 
CITY OF WINSTON, N. O., 5s, 1937 
Special Circular on Application _ 
Price: 106% & Interest, yielding 4.60% 


Sutton, Strother & Co., 
104 South Calvert Street. 
BALTIMORE 


Members of Baltimore Stock Exchange. 
FOR SALE 
PATERSON & PASSAIC GAS 


AND ELECTRIC CO. 
GUARANTEED STOCK. 


To Net About 6%% 
Special circular on application. 


W.E.R.SMITH &CO., 


20 Broad Street - New York 

















We own and Offer 


$25 000 
Municipality of Madison, N. J., 4s 
Maturing 1923 
Price upon application. 


R. M. GRANT & CO, 


$1 NASSAU ST. NEW YORKSCITY 
GILMAN & CLUCAS 





Tele., 3657-8-9 John. 84 Pine St., N. Y. City 
Chicago & East Ills. 5s, 1937 
St. L. Merch. Bridge Term. 5s, 1930 


Chicago & Western Ind. 6s, 1932 
Peoria & Eastern Cons. 4s, 1940 
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Current Boud Inquiries. 
WE OFFER 44 


Atlantic & Yadkin Ry. 


Ist Mortgage 4s 








——— 





panne 
_——— 


Rio Grande & Western 4s, 1949 
Chic. Ind: & St.L., Short Line 1st 4s,1953 
Prudential Life Insurance Co. stock 


APRIL, 1949 cin _ Wate Ge sto ie 
Trenton Potteries Co. 
at 8114 and int., yielding 5.10% Washington Terminal 3,8, 1946 
These bonds are secured by a first mortgage on 165 miles Buffalo & Susquehanna Ref. 4s, 1951 
of track, at the rate of only $9,081 per mile , and are guaranteed A —— 
by the Southern Railway Co. as to both principal and interest. Gude, W inmill & Co. 
PFAELZER & Co. gon ) 


20 BROAD STREET, &. Y. 


Street Railway and Public Corporation Bonds 
ry Telephone 445-6-7 Rector 


and Stocks specialized. If you wish to pur- 
chase or sell such securities, please advise us. 
25 SROAD STREET Tel. 1510 BROAD 


REAL QUOTATIONS 


We have prepared a weekly list containing bids and offerings for our 
own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New York City bonds, long and short, and long-term 
Railroad bonds, which will be sent without charge to any bank, trust com- 
pany or individual on request. 


Write for Circular “Q-7.” 


Guaranty Trust Company 














NEW YORK & JERSEY R.R. 
First. Mortgage 5s, 1932 


An underlying lien of the 
Hudson and Manhattan 
system. A first mortgage ‘ 
on the upper tunnels and { 
subway, now in operation. 


Dealt in by 
OF NEW YORK G 
rge C. White Jr 
ESTABLISHED 1864 corge \. te Jr. 
ie  ninsiiaaaael ,000,000 20 Broad Street, 
Surplus .-...-------=-----. 6,000; 28 Nassau Street, - New York waa 
Bond Department Banking Department 33 Lombard Street, E.C.London . NEW 


Trust Department Transfer Department 
Foreign Department 

















Amer. Brake Shoe & Fdy. issues 








For Sale Amer. Teleg. & Cable stock 
Frisco agent 40% cash paid Atch. Top. & Santa Fe Ry.| conn. Ry. & Lt. 414s and stock 
- - net 574%. ’ | Adjustm. Mtge. 4% Bonds,due 1995| Detroit United 414s, 1932 
‘an 
Wien Mighqents & Pacific 1st Stamped and Unstamped an. a agree Pref. 
ortgage 4s. : " 


O’Gara Coal 5s, 1955 

Roch. Syr. & Eastern 5s, 1945 
Standard Milling Securities -j 
Schw. & Sulzberger 6s, 1916 


Kansas City Ry. & Lt. 5s, 1913. 
ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


SUTRO BROS. & CO. 


BANKERS 








WANT 
Wyoming Valley Gas & Elec. Gen. 5s 
Atlantic & Birmingham ist 5s 
Detroit City Gas Gen. 5s 
Detroit m ist 5s & Deb. 6s 


44 PINE STREET, NEW YORK 
Members New York Stock Exchange 





Roch. Syracuse & East. 5s, due ’45 
Dan Urbana & Cham. 5s and 6s 
Connecticut Ry. & Ltg. com. & prfd 


United Lead Deb. 5s, 1943 


MEGARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 





OFFER 
Marquette & Bessemer D. & N. 448 
Kanawha & Hocking O. & C. 5s 
Dallas Electric Corp. Coll. 5s 


H. L. NASON & CO 


50 Congress Street, - Boston, Mass, 


Va.-Garolina Chem. Coll. Tr. 5s, 1912 
34th Street Crosstown 5s, 1996 
Union Ry. (N. Y.) Ist 5s, 1942 
Bway & 7th Ave. cons. 5s, 1943 


Central N. Y. Telep. & Teleg. Co. stock Telepbone $280-1-2-3 Rector 


LEONARD SNIOER 
Te) 1620 Rector 66 Broadway 





Cent. Pac. Ref. 4s, 1949 

Long Island Unified 4s, 1949 

So Ry., Dev. & Gen. 4s, 1956 
Cc. B. & Q., Denv. Div. 4s, 1922 
Pitts. C. C. & St. Louis 314s, 1943 


NEWBORG & CO., 


44 & 46 BROADWAY, RN. ¥, 
MEMBERS New YORE STOCK Exonam E. 


Telephone 6745 Broad. Cable Address : 
ve NEWROSE: ve 


PRIVATE WIRE TO ST. LOUIS. 








American Light & Traction Co. stocks 
Southern Light & Traction Co. 5s, ’49 
Tri-City Railway & Light Co. stocks 
Milwaukee Gas Light Co. Ist 4s, 1927 

Madison (Wis.)Gas& El.Co. 1st 6s,’26 
Columbus & 9th Ave. 5s, 1993 | Schw.é& Sulzb. Co.debent.6s, 1916 
B’way Surface 1st 5s, 1924 


Steinway Ry. 1st 6s, 1922 TOBY & LAMARCHE 
PATERSON & ©O., ees Tee 
Tel. 1985-6-7 Rector. 20 Broad St., N. Y. 


Cicero & Proviso St. Ry. 5s, 1915 
E.1.du Pont de Nemours Powder Co. sec. 
Penn. Central Brewing Co. 6s 

Kansas City (Mo.) Gas Co. 5s 














Swift & Co. 5s 

W. L. Douglas Shoe Pref. 

Houston Oil Com. & Pref. 

Columbian National Life 

Kirby Lumber Com. & Pref. 

Michigan State Tel. 5s, & Stocks 
Dealers in unlisted and inactive stocks and bonds 


F. W. MASON & CO, 


53 STATE ST., BOSTON, MASS. 





Lehigh Valley Coal ist 5s 
Cent. of New Jersey reg. 5s 
Chic. & Eastern Illinois reg. 5s 


FERRIS & WHITE, 


Tel.6327-8 Hanever 43-49 EXCHANGE PL.,N Y. 








GEO. P. BISSELL, 
18 South Fourth 8t., Philahelphia, Pa. 


New York Central Lines 5% Equip. 
Chic. & East. Ill. 56% & 414% Equip. 
Louisv. & Nashv., St. L. Div.6s, 1921 
Peoria Ry. Terminal 1st guar. 4s, 1937 
Internat Navigation 5s, 1929 


M. WOLFF, 


Cable Add. “MOWOLF.” 27 William St., N. ¥. 
Phones: 6557-6558-6559 Broad. 











Roch., Syracuse & East. 1st 5s, 1945 
N.Y. & Wostchester Ltg. 4s. 2004 
Conn. Ry. & Ltg. Bonds & Stocks 
National Bank of Cuba stock 

Tri-City Ry. & Lt. Pid. and Com. 
Cripple Creek Central Ry. Com. & Pfd. 


WM. M. CLARKE 


Tel. 1015-16-17 Rector. 20 Broad St., N.Y 


Decatur (Ala.) Water Works Co. 4s, 1915 
Racine (Wis.) Water Oo. 6s, 1911 
Tacoma Gas ht - 5s, 1926 
Wilkes-Barre- lton R. R. 5s, 1951 
Galveston, Tex. 5s 


H. C. SPILLER & CO., 


Specialist in Inactive Bonds 
27 State Street - Boston 
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Bew Bork Stock Exchange Houses. Accountants. , 


‘C. l. HUDSON & CO., 
{ Nos. 34-36 WALL ST., NEW YORK. 


Members New York and Chicago Stock Exchanges 


TELEPHONE(8070 JOHN, 


Miscellaneous Securities 


{in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





‘A. M. KIDDER & CO., 


BANKERS 


/ 18 WALL STREET, NEW YORK 


i 


t 


Established 1865 


' MEMBERS OF N. Y. STOCK EXCHANGE 


rome ror on deposits subject tosight check. 
fr ie on commission 8 and bonds, and 
in 


RAILROAD BONDS 
GUARANTEED STOOKS 


ERVIN -& COMPANY, 


BANKERS, 


New York Stock Exchange, 
Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 


Members 





Thomas L. Manson & Oo; 


STOOK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORK 


Tel 2500 Rectee 


Private Wires to Boston, Hartford, New Haven and 
Philacsiphia 





CHARLES FEARON & 00,, 


BANKERS, 


Orders Executed on all Leading 
Stock pee 


Members ; [zew k Stock Exchange 
, Patladelphia Stock Exchange. 
$33 Chestnat St., - PHILADELPHIA 





EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 
BANKERS, BROKERS 
AND 
, Dealers in Investment Securities 





‘JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
‘Members N Y. and Phia. Stock Exchanges 
Orders for Stocks and Bonds executed upon al! 
Exchanges in this country and Europe. 


' Especial ttention ing high-class 
INVESTMENT SE SECURIT ES 
Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREET, N Y 
Transact a Genei:.1 Banking and Stock 
Exchange Business. 
OCOUNTS OF BANKS & BANKERS SOLICII ED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnat! and Chicago. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS 
20 Broa’) Street - - New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 











Henry G. ee — P. Campbell 


G. Mac 


H. G. Campbell & Co. 


31 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Seucrities Bought & Sold on Commission 


W. H. Goadby & Co.. 


BANKERS AND BROKERS, 
‘44 BROADWAY, NEW YORE 





NO. 





R.J. JACOBS & CO., 


41 NEW STREET 
Members N. Y. Stock Exchange. 


Or lers Executed for Cas or on Margin 


Robert H. Allen. Stanley D. MoGraw. 
William M. Vance 


ALLEN, MoGRAW & 00,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIDT & GALLATIN 


111 Broadway, NEW YORK OITY 
Mombers N. Y. Stock Exchange 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on approved collateral. 





GEORGE P. SCHMIDT J. PRENTICE KELLOGG 
FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN Cuas. H. BLAIR JR. 





E. W. CLARK & CO., 
BANKERS 


, 
PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Depostis. 


New York Correspondents: { Clark woatse,& Ca 





Parkinson & Burr, 


STOCK BROKERS 
7 pat? STREET, 63 STATE STREET 
YORK BOSTON. 
oct ot New York and Boston Stock Exchanges 
Private wiie between the two offices. 


ae given In regard to all Boston Secur- 
ties and quotations furnished. 





.5.& R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YOKK 





William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SEOURITIES 











VICKERS & PHELPS 


Members of New York Stock Exchange. 
29 Wall St., New York 


Brokers in Bonds 





Arthur Young & Co, 


Certified Public Accountants 
(ILLINOIS) 


} New York, 30 Pine Street 


Milwaukee, 633 Wells Bldg 
OChicage, 1315 Monadneck Block 
Kansas City, 1106 Commerce Bidg, 





———__ 


LYBRAND, 
ROSS BROS & 


. MONTCOMERY 
Certifled Public Accountants 


(Pennusy!vania 


Land Title Sullaine 

PHILADELPHIA, 

City Investing Bidg., 165 B 
y Rw Tone ~ roadway 


smoke 





Fred’k F. Judd & Co, 
_ Certified Public Accountants 
General Offices 
140 Nassau Street, - New York 
Cable Address: ‘‘ Audit” 

Telephone, 5550 Beekman 


JAMES PARK & CO, 


GERTIFIED PUBLIO ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 

AUDITORS FOR _ FINANCIAL __INSTITU- 


TIONS, INDUSTRIAL AND 
MINING pep aieesind 


siiditteepiatiian Financial Statem 
Periodical Audits = ‘Accounting. 


CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE and GOODMAN 


Telephone pgm ae: Le ac 
Audits, Investigations. General 
U.S. Bxpross Blag , 3 hactiee ‘New ork 


LOOMIS CONANT & 00. 


emai 5 PUBLIC ACCOUNTANTS 
Broad Street, New York 
Tel. 4958 Broad. 














HOW, ROSE & CO., 
Certified Public Accountants 


36 Pine Street NEW YORK 
Teiephone 4261 John. 








Mining Zngineers, 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Manaved 
$37 Drexel Bldg. PHILADELPHIA, PA 
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. , 1908 
The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


yoann Committee 
tAMES R. PLUM_-.............------.---- ther 
CLARENCE he KELSEY. Pres. Title Guar. & Tr. Ca 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced In a insurance 
or not, may make direct contracts with this Com- 
pany for a limited territory if et = secure 
lor themselves, in addition to first y 

sion, arcnonsl interest insuring an Tneome for the 
future. Address the Compapy at its mah 

No. 277 Broadway. new xork City: ; 
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Financial, 


ennennn OD OODDDA 


TO THE HOLDERS OF 


Underground Electric Railways 
Company of London, Limited, 
5% Profit-Sharing Secured Notes 








NOTICE IS HEREBY GIVEN that the 


44% Bonds of 1933 
and the 


6% Income Bcnds 


To which the Holders of the Profit-Sharing 
Notes are entitled, are now ready for delivery. 
Deposit Receipts issued by the Guaranty Trust 
Company of New York for Notes payable in 
the United States, or the Notes themselves, 
must be presented for exchange at Guaranty 
Trust Company, 28 Nassau Street, New York 
City. 

order of the Board. 
- W. E. MANDELICK, Secretary,, 
NEW YORE, October 12, 1908. 


Referring to the above notice, NEW SECURI- 
TIES, deliverable against Deposit Receipts or 
Notes received by mail or express, will be for- 
warded by express at the approximate market 
value of the new Bonds at the expense and risk 
of the depositor in the absence of specific instruc- 
tions as to the manner of shipment. 

This Company will receive fifty schedules per 


day. 
Guarantee Trust Co. of New York 
E. C. HEBBARD, Secretary. 
28 Nassau St., New York City. 





UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
investment. 

We have several issues of this high character to 
yield from 4.10% to 4.80%. This yleld ts 
aecarly 4% per annum higher than the average 
for these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Steck Exchange. 


i8 WALL ST. 
NATIONAL LICHT, 








HEAT & POWER CO. 
GUARANTEED 
BONDS tal Issues 
A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, New York 
P.J. GOODHART & CO., 


Bankers 


57 BROADWAY -« NEW YORK 
Telephone 2240 Rector 
326 Wainut St., Cincinnati 


Bank and Trust Co. Stooks 





Searing & @o., 
7 Wall Street NEW YORE 
BANKERS 


Investment Securities 





PRIMROSE & BRAUN 
New York City Bank, Trust and Fire 
Insurance Stocks 
43 EXCHANGE PLACE ~- NEW YORK 


Sotices, 


@The Comal 
Beaunaan National Bank, 
. A 











located in New 
in the State of Texas, Is closing Its af- 
note holders and other creditors of the 
re- 


Financial. 








One of the 20 





MELLON NATIONAL BANK 


PITTSBURGH 


country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 


big banks of the 














The Merchants 


CAPITAL 
$1,200 ,000.00 
EDWIN C. GOSHORN, Vice-President, 
WILLIAM W. BROWN, Vice-President. 
GEO. R. BALCH, Vice-President. 


of @incinnati 


MELVILLE E INGALLS, 


Dational Bank 
pe SURPLUS FUND 

$300,000.00 
HENRY C. 


t 
YERGASON, Vice-President. 
WILLIAM P. ST. Cc ° 

CHAS. A. STEVENS, Asst. Cashier. 


BOARD OF DIRECTORS 


hae a. INGALLS t. Chairman Board of Directors 
LEVI A. AULT, Prest. The Ault & WI Co. 
OLIVER M. BAKE, Vice-Prest. Miami Valley 
National Bank, Hamilton, Ohio 
GEORGE R. BALCH, Vi 
Realty Co. 
J.R.C K, Prest. Union Central Life Ins. Co. 
EDWIN C. 
W. B. MELISH, Prest. The Bromwell Brush & 
Wire Goods Co. 





Accounts of Banks, Firms. 





ce-Prest. The Cinn. E 


GOSHORN, Mgr. National Lead Co. J 


HENRY NEWBURGH, Treas. The Louls New 
bursa Co., Hamilton, Ohio. 

FRANE L. PFAFF, Buhr, Pfaff & Co., Whole- 

BB STANLEY an Laundry Mach’y Mtg. Co 
. B. c . Laun "y . e 
: R. STEARNS, Treas. & Foster Co. 

PETER G. THOMSON, Prest. Champion Coated 


Paper Co., 

-S. TREVOR, Sec. and Treas. H. &.S. PogueCo. 

HENRY O. YE Prest. Globe hy a Go. 
ent. 


. YEISER 
HENRY 0. YERGASON, Vice-Presid 

















W. W. BROWN, Vice-President. 


Corporations and Individuals Solicited 
upon the Most Liberal ‘Terms Consistent with Good Banking. 














Union Trust Company 
OF NEW YORK 
8O Broadway 


AND 


425 Fifth Avenue 














MAX B. BORG & CO. 


Miscellaneous Bonds and Curb Securities 
A SPECIALTY 
20 BROAD ST NEW YORK 
3305 RECTOR. 





Monthly Range of Prices 


IN SIX CITIES 
To July 1 1908 


NEW YORK BALTIMORE 
BOSTON PITTSBURGH 
PHILADELPHIA CHICAGO 


HAND BOOK OF SECURITIES 


Price of Single Copies, - - - = + = $1 00 
To Subscribers of the Chronicle, - - - - 75 


The Hand-Book is issued to Bankers and 
Brokers with their names lettered in giit on the 
outside cover (not less than 25 coples to one 
address) at special rates. 





Commercial & Financial Chronicle 


Front, Pine and Depeyster Streets, 





NEW YORK. 


S.C. HENNING & CO., 
No. 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGE 
International Traction of Buffalo 

West Penn Railways 


L. C. & L. 4%s 
Louisville St. Ry. issues 


R. T. Wilson & Co. 


Bankers & Commission Merchants 
83 WALL STREET NEW YORK 


THE AUDIT COMPANY 
OF NEW YORK. 


“ The O'dest and Foremost” 


Home Office 
43 CEDAR STREET 


Branches—Chicago, Philadelphia, Boston, 
Pittsburgh. Atlanta, Rochester, Clevetand. 
CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FACTS 

EDWARD T. PERINE, President. 











F.C. RICHARDSON Secty and Treas. 
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$20,000,000 
Thirty-five Year 414% Sinking Fund Gold Bonds, Due November, 1, 1943 


OF THE 


“Institution for Encouragement of 
Irrigation Works and Development of Agriculture,S. A.” 


(Caja de Prestamos para Obras de Irrigacion y Formento de la Agricultura, S. A.) 
INTEREST PAYABLE MAY 1! and NOVEMBER | 


Principal, Interest and Sinking Fund Unconditionally Guaranteed 


BY ENDORSEMENT BY THE 


MEXICAN GOVERNMENT 





The bonds form part of an issue of $25,000,000 U. S. Gold (50,000,000 Pesos), are in coupon form 
of the denominations of $1,000, $500 and $100 U. S. Gold (2,000, 1,000 and 200 Pesos,) 
and payable also at the equivalent in foreign currencies, viz., £205.15.2, £102.17.7 
and £20.11.6 Sterling Marks 4,200, 2,100 and 420, Francs 5,180, '2,590 
and 518, and Guilders 2,480, 1,240 and 248 





Principal and Interest payable in New York in United States Gold Coin; at the office of Speyer & Co. 





Principal and Interest will be payable without deduction for any tax which the Institution may be required 
to pay thereon, or to deduct therefrom, under any present or future law of the United States of Mexico, or 
of any State or Municipality therein, the payment of any such tax being expressly assumed by the Institution. 

The entire issue of bonds at any time outstanding, but not any part of such issue, may be redeemed after 
November 1, 1918, at 101 and accrued interest at any time upon giving three months’ previous notice. 

After November Ist, 1918, a Cumulative Sinking Fund of not less than 114 per cent of the total amount of 
Bonds issued becomes operative, the Bonds to be drawn for redemption at par and interest, and Bonds so 
drawn are to be kept alive for the benefit of the Sinking Fund, and the interest accruing thereon is to be 
added to the Sinking Fund. 


Senor Lic. Don Jose Y. Limantour, Secretary of State and of the Department of Finance and Public Credit 
of Mexico, in a letter dated October 19, 1908, writes in part as follows: 


“The ‘Institution for the Encouragement of Irrigation Works and Development of 
Agriculture, S. A.’ (Caja de Prestamos para Obras de Irrigacion y Fomento de la Agri- 
cultura, S. A.), is organized for a term of fifty years (unless its existence be extended by a 
law of Congress and by resolution of its stockholders) under the Concession of September 
3, 1908, granted to the Banco Nacional de Mexico, the Banco de Londres y Mexico, the 
Banco Central Mexicano and the Banco Mexicano de Comercio e Industria, with a capital 
of not less than $5,000,000 U. S. Gold (10,000,000 Pesos), fully paid. Under the terms 
of the concession, this capital can under no circumstances be increased or decreased 
without authority of the Department of Finance and Public Credit. 

“This Institution has authority to make loans for the encouragement of irrigation 
and agricultural works and stock raising, and, in exceptional cases, for the development 
of combustible minerals and to advance funds to metallurgical enterprises; all such loans 
to be either secured by mortgage and pledge of property, or to be guaranteed by a bank 
operating under a Federal Concession, or by a company chartered by the Federal Gov- 
ernment to finance enterprises falling within the sphere of this concession. The amount 
which may be loaned on mortgage may never exceed 60% of the value of the property 
pledged. 
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“Institution for Encouragement of Irrigation Works and Development of Agriculture, S. A.”—Concluded. 


én 
ray 





_—_™ 


“The Concession provides, among other things, that the Board of Directors shall con- 
sist of fifteen menabers, of whom three shall be appointed by the Mexican Government, 
and no action can be taken if one of the three said representatives of the Government 
interposes his veto, Under the Mexican law, auditors (comisarios) must examine and 
approve the accounts before the yearly balance sheet can be submitted to the stock- 
holders, and one of these auditors (comisarios), as well as his substitute, shall likewise 
be appointed by the Mexican Government. 

“The total issue of Bonds authorized is limited to $25,000,000 U. S. Gold (50,000,- 
000 Pesos), or the equivalent thereof in foreign money, and, in pursuance of the law of 
June 17, 1908, the Bonds which you are offering for sale are unconditionally guaran- 
teed, as to principal, interest and sinking fund, by the Mexican Government by endorse= 
ment on each Bond. 

“The Concession provides that the ‘Caja de Prestamos’ can make no further issue of 
Bonds than above stated without the express authority of the Congress of the United 
States of Mexico. In case authority to make further issues of Guaranteed Bonds be 
obtained, then the capital stock must be proportionately increased and fully paid, 
so that the paid-up capital stock of the ‘Caja de Prestamos’ may never be less than 
one-fifth of the amount of its Bonds guaranteed by the Mexican Government.” 

“Under the terms of the Concession, ten per cent of the net profits of the ‘Caja de 
Prestamos’ are set aside each year as a Reserve Fund, until such Fund shall amount to 
ene-half the capital stock. 

“The general result of a comparison between the ordinary revenue and expenditure of 
the Mexican Government for a series of years is as follows: 


MEXICAN CURRENCY. 


Fiscal Ordinary Ordinary Surplus oj 

Years. Revenue in Cash. Expenditurein Cash. Revenue. Proportion. 
1903-1904 _................... $86 ,473,80094 $76,381,643 22 $10,092,157 72 13.21% 
1904-1905 _............ erry 92 ,083 ,886 66 79,152,795 80 12,931,090 86 16.33% 
1905-1906 .................... 101,972,623 70 79,466 ,911 68 22 505,712 02 28.32% 
ot,» —— 114,286 ,122 05 85,076,640 51 29,209,481 54 34.33% 
1907-1908 * ................. 111,214,900 00 92,258,100 00 18 ,956 800 00 20.55% 


* Partly Estimated. 


The undersigned offer the above bonds for public subscription at 9214% 


The subscription will be clesed at the offices of the undersigned at or before 
3 o’clock P.M, on Wednesday, October 28, 1908, the right being reserved to 
reject any application and to award a smaller amount than applied for. The under- 
signed reserve the right to close the subscription list at any time without notice. 


A first payment of $50 in New York funds fer each $1,000 bond subscribed for must accompany all sub- 
scriptions. The balance of the amount due on bonds allotted upon subscription will be payable in New York 
funds on November 2d, 1908, at the offices of the undersigned, when temporary certificates, exchangeable 
for engraved bonds as soon as ready, will be delivered upon surrender of the allotment letter, duly endorsed. 

If no allotment be made, the first payment will be repaid in full; if only a portion of 
the amount applied for be allotted, the balance of the first payment will be applied 
towards the amount due on November 2d, 1908. No interest will be allowed on such 
first payment. If any further balance remains, such balance will be returned. 

Failure to pay the second installment, when due, will render the previous payment 
liable to forfeiture. 

The subscription will be opened simultaneously, 





in London, by Messrs. SPEYER BROTHERS, 

in Frankfort A7/M by Mr. LAZARD SPEYER-ELLISSEN, 

in Berlin, by DEUTSCHE BANK, 

in Amsterdam, by Messrs. TEIXEIRA DE MATTOS BROTHERS. 


Application will be made to list the Bonds on the New York Stock Exchange and in 
Europe. Copies of the letter of Senor Lic. Don Jose Y. Limantour, Secretary of State 
and of the Department of Finance and Public Credit of Mexico, referred to above, may 
be obtained from the undersigned. 


SPEYER & CO., THE NATIONAL CITY BANK. 


24-26 PINE STREET. 52 WALL STREET. 
NEW YORK, OCTOBER 24, 1908. 
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Securities Free 


including the Personal Tax 


in New York State 


To yield from 


4% to 5% 


Special List on Application 


Redmonds.0. 


507 Chestnut St. Phiiadelphia 
33 Pine Street, New York 





from Taxation 























Dividends 

GEORGIA SQUTHRN SS FLORIDA RY CO.) 

acon, Ga., Selcket 15, 1908. | 
M@At a meeting of the Board of Directors of the | 
Georgia Southern & Florida Rallway Company, 
held in this city to-day, semi-annual dividenas 
of TWO AND ONE-HALF DOLLARS ($2 50) 
per share were declared on the First Preferred 
and Second Preferred stocks of the Company, 
ayable at the office of the Mercantile Trust & 
Beposit Company of altimore, Baltimore, 

Maryland, on and after November 2, 1908, to 
stockholders of record at the close of business 
October 21, 1908. 

The transfer books will be clesed at four 
o’clock p. m. on Wednesday, October 21, 1908, 
and —e. = nine o’clock a. m. on Monday, 
November 2, 1908. 

i D. LANKFORD, Secretary. 


THE ATCHISON TOrEKA & panta FE 
AY COMPANY 


AY. w York, October 7, 1908. 

The Board of Directors has declared a dividend | 
(being dividend No. 16) on the COMMON STOCK 
of this Co =r of TWO DOLLARS AND FIFTY 
CENTS ($2 50) per share, payable Dec. 1, 1908, 
out of surplus net income, to holders of sald 
COMMON Stock registered on the ogg: | of the 
Company at the close of business on Nov. 5, 1908. 
Dividend cheques will be mailed to biethine of 
COMMON Stsck who file suitable orders therefor 
at this office. 
H. W. GARDINER, Assistant Treasurer 

5 Nassau Street, New York City. 


GRAND. RAPIDS 3 INDIANA RAILWAY CO. 
, October 6, 1908. 





The Bond a oy Rie this Ef "declared i 
a dividend of ONE AND ONE-HALF = 4 %) per | 
cent on the capital stock of the omnes ayable 
at the office of the “e+e in _—s 
Mich., October 26th, 1908, to shi —— Fm - of | 


record at the close of business on gs ay? 17th. 
ts oped po will close at three . on that | 
and pen October 27th, Tso8. Checks | 
wilt be mailed There address Is known. 
Ww. R. — Treasurer. 





| 
| 
THE CONSOLIDATION COAL COMPANY. | 
more, es Oc tober 16, 1908. 

The meant” a Direc } 


‘Highest Honors Won by Berkeley Boys 


-BERKELEY-COLUMBIA| 


ey School and Columbia Institute, 
nsolidated In June, 1908.) 


seins Senet and West End Avenue. 


| A HIGH-CLASS SCHOOL FOR BOYS 


PREPARATION FOR COLLEGE. 
PRIMARY AND JUNIOR DEPARTMENTS, 


Careful individual attention given to each boy, 
according to his needs. Physical development 
through Military Drill (optional). Gymnasium 
and regulated Athletics. Large, light, corner 
building, overlooking Hudson River, one block 
from subway express station and surface lines. 

Visitors always welcome. 





in 
Scholarship and Athletics. 





James K. Rice Jr. Raymond J. Chatry. 
Irv'ng M, Day. 


J. K RICE JR & CO 


83 WALI. S REET, N. Y. 
Phones 7460-7461-7462 Hanover. 
INVESTMENT SECURITIES 


BANK and TRUST Co. Stocks, Bonds, Guaran- 
teed Stocks, and all Inactive and Unlisted 
Securities dealt in. 


Money to loan in sums to suit on Real 
Estate, City or Country, anywhere in the 
United States, or Canada, at six per cent 
| interest. Two per cent commission 
| charged forplacing loans. Willalsomake 
| loans on yachts and vessel property. 

dress: A. H. Crawford, 
R. F. D. Route One, 
Box 60, Ellicott City, Md. 








have e 
Regular Quarterly Dividend of ONE AND ONE- | 
HALF 1 PER CENT on Its Capital Stock, oP record 
October 31st, 1908, to the stockholders x. record | 
at the close of business October 24th, 

Dividend checks will be mailed. 

The transfer books will be closed at 12: 00 | 
oclock noon October 24th and reopened at 10! 
o’clock a. m. November 2nd, 1908. 

v. | STUART, | Treasurer. | 


THE _H. B. CLAFLIN COMPANY. 
Church and Worth Streets 
New York City, October 20, 1908. 
The quarterly Interest on the Preferred stocks 
will be paid November 2nd. The transfer books 
will close at 3 p. m. Friday, October 23rd, and | 
—— at 10 a. m. Wednesday, November 4th 








The transfer books for the Common stock will | 
remain open. 
D. N. FORCE, Treasurer. 


THE PULLMAN COMED NY. 
DIVIDEND NO. 

A quarterly dividend of <2! 8 share fro 
net earnings will be paid November 16th, 1908, 
to stockholders of record at close of Busines | 
October — 1908. Checks will be mailed. 

S. WEINSHEIMER, Secretary. | 

_ Chicago, October 20th, 1908. | 


PEOPLES GAS LIGHT = COKE COMPANY 


Notice is hereby pe ‘that, - dividend of ONE | 
AND ONE-HALF PER CENT (1% %) has been 
declared on the capital stock of this Company, 
ahi able on November 25, 1908, to the stock- 
olders of record at the close of business on 


November 3d, 1908. 
L. A. WILEY, Secretary. 








| Yor! 





| 
THE NEW RIVER: ‘Com ANY. 
a ay 21, 1908. 

The Board of Directors om this day declared | | 
the regular quarterly dividend of 14% ($1 50 a 
share) on the PREFERRED STOCK, payable | 
November ist, 1908, to stockholders of record at | 
the close of business October 21st, 1908. 

MES W. SMILEY, Treasurer. 


FRMects (Las 


Financial. 





Will Buy: 


—E- Am. Brake Shoe A ar i Pref. 
‘AD. sewegraph of N 
- Ame ican Stogie At 
:: Borde 1’s Milk Pref. 

- Brook yn Ferry 5s Ctfs. 

.'; 8 % Shipbuilding 1st 5s 
D. T. & Ironton Notes (Ramsey) 

Ellicott Square ist 5s 
E. W. Bliss Pref. 
Gold & Stock Telegraph 
Grand River Coal & Coke 6s 
Gt. North. Ry. Canada 4s 
International Silver 1st 6s 
Long Island Ferry 414s 
Matawok Land Co. 
Milliken Bros. 6s 
Milwaukee Gas 4s 
Old Dominion Steamship 5s 
Omaha Water ist & 2d Pref. 
Pere Marquette Refunding 4s 
Pittsb. Wheeling & L. E. Coal 4s 
South. Lt. & Traction 5s, 1949 
Trow Directory 
Union Steel Co. ist 5s 
United Bank Note Pref. 
United Lead Deb. 5s 
U.S. Envelope Pref. 
Worthington (Pump) Pref. 


Will sells 


Acker, Merrall & Condit 6s 
American Caramel 1st 6s 
American Caramel Pref. 

Buffalo & L. Erie Traction 5s 
Brooklyn Borough Gas ist 5s 
Brooklyn Ferry 5s, Ctfs. 

Colwell Lead Common 

Conn. Ry. & Lt. 414s, Unstamped 
Dixon Crucible Co. 

El Paso Electric Pref. 

First Nat. Bank (Utica, N. Y.) 
Havana Tobacco 5s 

Hudson Riv. Elect. Power 5s, 1944 
Lafayette Trust Company 
Missouri & Kansas Telephone 
National Licorice Pref. & Com. 
Netherlands Tramways Pref., Com. 
O’Gara Coal Co. ist 5s 

Omaha Water Con. 5s 

Page Woven Wire Fence 5s 
Standard Plunger Elevator Pref. 
Tacoma Gas 5s, 1926 

Tanana Valley RR. ist 6s 

United Bank Note Com. 


TOBEY & KIRK 


25 BROAD STREET, NEW YORE 
"Phones: 4294-5-6-7-8-9 Broad 











ALLIS-CHALMERS COMPANY. 
'1 Broadway, New York City. 


October 5th, 1908. 
To the Stockholders of the 
ALLIS-CHALMERS COMPANY: 

The Annual Meeting of the Stockholders will be 
held at ye principal office of the Company in the 
State of New Jersey, No. 15 Exchange Place, 
— City, on Thursday, the 5th day of Novem- 
ber, 1908, at twelve o’clock noon, for the purpose 
p> electing directors to succeed those whose terms 

office then expire, and for the transaction of 
| such other business as may properly come before 
| the meeting. 

The Preferred and Common Stock transfer 
| books will be closed at the close of oe | 
Thursday, the 15th day of October, 1908, 


| will remain closed until Monday, _ 19th day Se 
| October, 1908, 


at ten o’clock a. 
WwW. W. NICHOLS, Secretary. 


GAauted.: 


AN EXPERIENCED MEMBER of the New 
k Stock Exchanpe. of good character and re rope- 
tation, with va uropean acquaintance, wishes 
to Sopociae imself. with high-class brokerage or 
banking firm, or with parties contemplating en- 
gaging in bank im agrees. Answers strictly 
‘Box o68. tial. care Chroncle, P. O. 











r 





NEW YORK BOND HOUSE DEALING 
IN HIGH-GRADE MUNICIPAL, 
ROAD, EQUIPMENT AND GAS BONDS 
WILL ACT AS EASTERN REPRESENTA- 
TIVE OF SOME WESTERN BANK OR 
DEALER. ADDRESS “CONFIDENTIAL,” 
CARE OF “FINANCIAL CHRONICLE,” 
P. 0. BOX 958, NEW YORK. 


E shall be glad to 

send you upon 
application a pamphlet 
describing the method 
of procedure in the issu- 
ance of SCHOOL DIS- 
TRICT BONDS in the 
State of OKLAHOMA, 
feeling confident that 
the safeguards sur- 
rounding these issues 
are such as to warrant 
your investigation of 
them as an investment 


FARWELL TRUST 
Company 226 La Salle St 
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THE FINANCIAL SITUATION. 

If we may judge from the tendency of the mar- 
kets in Europe and America, a very mixed state 
of affairs has been proved by current events to be 
a correct summary of the general situation during the 
most of the past week. Home politics have daily been 
becoming more intense. Each party is putting forth 
every effort in raising and expending whatever sup- 


plies of new money can be secured through its various | 


devices, while the candidates are exhausting the nor- 


mal power of utterance by incessant speechmaking. | 
tive terms. 


In this service the ordinary respiratory organs haye 
proved so inadequate, frequent days of rest have been 
found unavoidable, and even then all have used up 
current supplies of strength and had seriously to tax 
accumulated reserve. At present it is believed each 
will be enabled to eke out, by his will and his wits, 
enough force to pull through the intervening period. 

When, as is the case in the current controversy, an 





poned, if the ruling idea that no proposal detzimental 
to Turkey will be accepted unless it can be neached 
by compromise and general consent. It will he no- 
| ticed that the German Emperor at the opening of the 
Prussian Parliament, alluding to Balkan affairs, made 
the statement that Germany was working with other 
nations for a peaceful and satisfactory solution. 

| It is obvious, also, that the condition ef our home 
| markets indicates clearly enough a state of public Opip- 
ion that assured relief is in prospeet. Moreover, not 
only the markets, but industrial and political incidents, 
are telling the same story in like and equally affirma- 
For illustration, compare stock sales Mon- 
day (312,599 shares), Tuesday (538,736 shares) and 
Wednesday (918,945 shares). Here is a perfect crescen- 
do. No one could read these figures without feeling 
some sort of assurance that a common cause was at 
work producing the results. Of course, a man must 
not draw too heavily on the surface teaching. The 
market has been more mixed since. It is, though, 








insurance rate is fixed on the ability of the candidates to | interesting enough to induce study, and study Would 
bear the strain and live to be inaugurated, the affair |in this case inevitably lead in the direction noted 


seems to have reached a time limit for a full stop. The 
only excuse made for continuance is an assumed neces- 
sity for keeping the enthusiasm up to its present level. 
That may be required. ‘The daily journals seem even 
to go further in showing the need; they tell us that the 
swell of the tide quite nearly represents the change in 
the drifts; now it is toward Taft, next change it may 
be towards Bryan. Our opinion of the outcome, given 
a week ago, seems now to be, as then it was, the pros- 
pect. Still, judgment on that point is not worth 
much; the fact is, Bryan’s chances have from the first 
been of a nature that he himself and nobody else could 
have looked upon with hopefulness. Latterly, his 
prospect has appeared more promising to his followers. 

The European war scare has a life somewhat like 
the wild carrot at its seeding time. It is then just 
in condition where nature wants its head cut off, and 
the mower does it. One thinks one has thereby 
squelched the weed, but up it grows again, more 
firmly than ever. Last week, as we neared its close, 
it seemed as if an end had eome to any peaceful set- 
tlement of the Balkan difficulties; Europe was sure 
to be shortly ablaze, the most fearful of wars was im- 
pending. Bulgaria was the centre and source of the 
special irritation. In its youthful, callow state as a 
nation, it was apparently ready to rum any risk, war 
with all the signatories to the BerlinTreaty seemed to 
be reckoned a pastime, if amy one or more hindered its 
purposes. That sort of jaunty self-satisfaction is the 
part of a patriot whese patriotism is always on 
exhibition. What were the silent workings of the 
Powers does not appear; nor does it appear whether 
it was in and by itself that Russia took the stiffness 
out of Bulgaria by merely showing a disposition of 
its troops that looked like business, and a notification 
to Bulgaria that unless it ehanged its attitude, Russian 
troops would move into Bulgaria with Roumania’s con- 
sent. 

However that may be, no more war spirit was obvi- 
ous in the little province. Since then the course of af- 
fairs has been uncertain. There will be no war, however. 
It may be, perhaps it is likely, that there will be no 
conference. The whole affair can be adjusted easily 
by postponing subjects that can as well as not be post- 


above. At the start, analysis shows that the prob- 
lem concerns two widely separate and highly disturb- 
ing centres of influence, each having a sore of its own 
for treatment and one that in action ean keep both in 
burdensome disquietude. For the time being the 
trend of these two voleanic centres has evidently been 
away from the eruptive, explosive state and towards a 
period of repose. Even President Roosevelt publishes 
in Thursday’s papers a long letter to Senator Knox 
in which he bestows a eonsoling wink toward the poor 
railroads. He also says in the letter that he can do 
no wrong, and yet during his whole reign he has been 
pursuing these carriers with absolute maliciousness, 
until they are now compelled to plead for a rise in 
rates needed to keep a number of them going concerns. 

The chief important financial event of the week has 
been of European origin. We refer to the action 
of the Bank of France in further inereasing its ac- 
cumulation of gold. In total amount it has added 
the current week nearly 4 million dollars to its enor- 
mous stock. To-day it has £131,276,000 pounds 
sterling (or, say, about 656 million dollars), whereas 
on the first of January it had only 107 million pounds 
sterling, or 535 million dollars. Here is an increase of 
121 million dollars in the interval, and it is reported 
that the limit has not yet been reached. Ten million 
dollars are said to be to-day in transit from South Africa 
to London, the larger portion of which, the belief is, 
will be taken by the French bank. 

Conjectures are varied as to the cause of this ab- 
normal accumulation of gold. Among them is the 
enormous listings of near Eastern securities on the 
Paris Bourse. These include 475 million dollars of 
the Ottoman Empire (exclusive of 70% of the Ottoman 
funds), also issues of other near Eastern properties of a 
total value of about 400 million dollars. France also, 
it is said, holds more than 75% of the bonds of Servia 
and Bulgaria and 50% of the Roumanian funds. 
Moreover, it has large holdings of Russian securities, 
in protection of which efforts are just now making 
to refund bonds outstanding with the purpose of 
taking on new commitments. It would be of inter- 
est, in connection with the foregoing, to note the 





extent of the decline in price of European securities 
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in Paris and London markets. Even in the six days | 


Electric Co. At the same time the Forest City Rail- 


of the Balkan crisis—Oct. 3 to 9—Russian fives fell | way and the Low Fare Railway—two local opposition 
334, Bulgarian 6s fell 114, Turkish unified 5 points, | street railways which Mr. Johnson had been promoting 


Hungarian 4s one-half point and Servian bonds 74% | 


—were also taken over and made part of the new com- 


points, &e. These are only reminders of the interests | bination represented by the Cleveland Railway Co. 
France represents, and which are affected at the | The lines having been united, and all opposition re- 


moment, and hence naturally explain the’ intense | 


feeling in Paris over the Balkan disturbance, and a| 
suggestion of why the Bank of Franco is taking 80 | 
active a part in providing against any possible finan- | 
cial deterioration in values. Should actual war be | 
the outeome of the situation, the need for these fresh | 
accumulations of gold ean be easily understood; also 
the control of financial movements-on the Continent 
by Paris would, in that case, be a prime factor in 
giving the Bank of France the absolute domination of 
the monetary situation. 

The sharp fall this week in exchange at Paris on 
London to 25 francs 9 centimes caused a revival of 
rumors of intended exports of gold from New York 
to Paris, as a direct exchange operation, sight france | 
drafts being at the gold-export point. The demand 
for such bills was, however, met by offerings of ex- 
change against an installment of bonds of the National 
Railways of Mexico that were placed in Paris last 
spring, and the advance in French exchange was there- 
by checked. It seems improbable that even if there 
should be another rise in French exchange, or in rates 
for sterling, to the gold-export point, the metal would 
be shipped, unless, indeed, there should be an urgent 
demand therefor. It is understood that there are 
large American credits that are profitably employed 
abroad, against which exchange could be drawn should 
gold exports be threatened, or if it should be unde- 
sirable to permit the movement. 

The defeat of Mayor Tom L. Johnson of Cleveland 
at the referendum vote on Thursday on the question | 
of granting a franchise to the Municipal Traction Co., 
which operates all the street railways in Cleveland, 
is a significant and, as it seems to us, also an exceed- 
ingly encouraging event. It shows that people in 
this country are quick to learn and that public senti- 
ment is not so fixed that it will not readily change un- 
der the teachings of experience. For seven years or 
more it has seemed impossible to dislodge Mr. John- 
son as @ political power in Cleveland, and he has 
been repeatedly elected Mayor of that city. Only 
last year he sustained a signal triumph over an op- 
ponent of national fame, who had the backing of the 
Administration at Washington, and who entered the 
contest with a distinct idea of overwhelming him. 
His popularity rested almost exclusively on the long 
fight he had been carrying on against the local street 
railways operated by the Cleveland Electric Railway 
Co. Now, less than twelve months from the time of 
his most positive triumph, he is defeated on the very 
issue which had gained for him his popularity. 

After his re-election last November, the owners of 
the Cleveland Electric Railway Co. capitulated—evi- 
dently thinking further struggle useless—and he ac- 
quired the property virtually on his own terms. The 
stock of the Cleveland Electric Ry. was given a valua- 
tion of $55 per share (par value $100) and $12,870,- 





| Mr. Johnson was in the heyday of his power. 





000 of stock of the Cleveland] Railway Co. was issued in 


exchange for the $23,400,000 of stock of the Cleveland | 





moved, the Cleveland Railway Co. was thereupon 
leased to the Municipal Traction Co., with a capital 
of only $10,000, officered and managed by Mr. John- 
son and a few of his intimates. The latter was to 
operate the Cleveland Railway lines on a philanthropic 
basis in the interest of the city, though it has never 
been made clear how this small, self-appointed body 
could be held to the obligations they had imposed 
upon themselves if they chose to disregard them. 
All that is really known about the Municipal Traction 
Co. is that it is claimed not to be organized for profit - 
and that the earnings remaiming after paying operat- 
ing expenses, taxes and charges under the lease (this 
including 6% per annum on the stock of the Cleve- 
land Railway Co.) must be used for improvements 
and extensions, the objeet being to return to the pub 
lic all earnings im excess of operating expenses and 
fixed charges. On the same day that the lease of 
the Cleveland Railway Co. to the Traction Co. was 
made, namely April 27 1908, a city ordinance was 
passed granting a 25-year franchise with privilege of 
renewal, and it is this franchise which the voters on 
Thursday refused to confirm, it being beaten by a 
small majority—though the size of the majority is not 
a matter of any great consequence. 

It is not difficult to understand why the voters gf * 
Cleveland declared against the scheme. When last 
spring the stockholders ef the old Cleveland Eleetric 
Railway Co., in sporting parlance, threw up the sponge, 
He had 
achieved his purpose, and got control of all the local 
lines, and was therefore in position to carry out his 
ideas regarding 3-cent fares, unlimited transfers and 
numerous other good things that he had been elaiming 
the local traveling public ought to have. But the 
assumption of this power also carried with it the re- 
sponsibility of effective use of it. Here is where Mr. 
Johnson failed. It was easy enough to criticize the 
old state of things. It was a totally different matter 
to create a new and better state of things. For years 
he had been denouneing the existing company, alleg- 
ing greed and rapacity, charging that the company 
was over-capitalized and claiming that if the water 
was squeezed out of it 3-cent fares would not only be 
possible, but leave a large margin of profit, and enable 
the patrons of the line to get improved facilities and 
better service. Now that he had control himself, he was 
called upon to “make good,” and was unable to do so. 

He made the experiment, too, under unusually 
favorable conditions, for, as we have seen, he took 
over the old lines with the capital stock reduced nearly 
one-half. From the start he has had uphill work. 
First, he had a strike of the employees of the lines to 
deal with. Then the traveling public became dis- 
satisfied. They had expected increased and improved 
service. Instead, the service proved worse than be- 
fore. In the case of the lines to outlying districts, 
the accommodations previously efjoyed were greatly 
curtailed. Instead of unlimited transfers, some of the 
transfers had to be cut off. A 3-cent fare was finally 
established, but subject to numerous qualifications 
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and conditions, it being the evident purpose to get as 
many extra pennies as possible. In the last analysis, 
the situation of the Municipal Traction Co. under 
philanthropic management and quasi municipal con- 
trol was precisely what that of the old company had 
been. The one object was to prevent a deficit, and 
every effort had to be bent to that end; for no concern, 
unless it has a plethoric public treasury to draw upon 
—which was missing in this instance—can continue 
very long to pay out more than it receives. The local 
community, which had beentaught to expect so much, 
saw whither things were drifting and promptly put an 
end to an intolerable situation. 

The lesson should not be lost on other communities. 
In this city the situation has been much the same. 
The managers of our local transit lines have been .un- 
mercifully criticized and denounced. We have. been 
told, just as the people of Cleveland were told, that 


these lines were overcapitalized, and that the water - 


raust be squeezed out of them, and that for that ‘pur- 
pose it was necessary to disrupt the combination 
among them. Our State authorities created a public 
body which at once began the disrupting process. 
‘Instead of this process, however, having proved an 
advantage, it is now seen to be a distinct disadvantage. 
For where previously one could ride all over the city 
for a single fare of 5 cents, now, with the lines in the 
hands of the Courts, it is necessary in many cases to 
pay two fares and even three fares. We are sure that 
if our people were given a chance to declare themselves, 
in the way the Cleveland people were, they would in 
like manner consign the whole thing to limbo. 

Immigration into the United States, according to 
the recently issued report for the month of September, 
while still following restricted lines, was freer than it 
had been during most preceding months of the current 
calendar year. At the same time there was no falling 
off in the outward movement of aliens, so that for 
September, as for earlier periods of the year, the efflux 
appreciably exceeded the inward trend and there was 
a further net loss in population. Through all ports of 
entry the arrivals of immigrants for the month this 
year were only 38,238, which makes a sharp compari- 
son with the 98,694 who landed in September of the 
previous year, the 95,341 in 1906 or the 78,941 in 
1905. The details of the current statement, moreover, 
make no essentially different exhibit than those here- 
tofore reviewed in 1908. The arrivals from Austria- 
Hungary in the month of 1906 were 19,296, rising to 
20,629 in 1907, but declining this year to only 5,625. 
Italian immigration stood at a little over 19,000 in 
September 1906 and 1907, but this year dropped to 
4,236. From Russia the influx in 1907 was moderately 
less than in the previous year, comparison being 
between 17,206 and 22,636; this September the total 
was only 7,727; and quite generally a situation 
relatively the same is seen in the statistics for other 
countries from which our immigrants are drawn in 
any important number. 

For the nine months of 1908 the aggregate inflow 
of aliens appears decidedly meagre as contrasted with 
the movement for identical periods in earlier years. 
Away back in 1870 immigration was in excess of the 
current year and from 1880 to 1890 the totals were, 
with one or two exceptions, materially greater than 
During the period from 1894 to 1898 inclusive 


now. 











La 


the yearly arrivals were below the average, and as a 
rule smaller than in the current year, but after that 
time and down to 1908 the totals increased quite 
steadily, and subsequent to 1900 very heavily, go 
that the present comparison is with record figures, 
It thus happens that the nine months’ aggregate influx 
of only 286,246 in 1908 contrasts with 1,038,603 in 
1907, or a falling off of 752,357. In 1906 the arrivals 
for the period were 935,628 and in 1905 were 840,000. 

The outward trend of aliens, as we gather from 
official sources, showed no important tendency towards 
abatement in September, although the movement 
was in closer conformity with the previous year than 
heretofore in 1908. Steerage passengers to the 
number of 59,937 departed from the country in Sep- 
tember this year, a total almost identical with that of 
the month in 1907; but for the nine months of 1908 
the efflux aggregated 533,622, against only 309,000 
a year ago. This increase in emigration alone jis, no 
animportant item)even with immigration large. |'‘But 
when we bring together the figures of inward and 
outward movement and discern that this year the 
departures for the nine months exceeded thearrivals 
by 247,376, whereas in 1907 there was a net inflow 
of 729,603, we realize the extent to which our ability 
to utilize the foreign laboring element has been cur- 
tailed by business depression. Since the close of 
September the outward trend has apparently been less 
free than heretofore in 1908, indicating that the 
recent improvement in the industrial situation is 
being felt in labor circles. Immigration, however, 
shows no tendency toward increase, arrivals continuing 
on a comparatively small scale. That, however, is 
not surprising, as no matter how material an improve- . 
ment in the business situation may take place in the 
near future, arrivals in large number can hardly be 
looked for until spring. For the elapsed portion of 
October the arrivals of steerage passengers at New 
York have been 22,022, or a total approximately the 
same as during the like period of September. 





There were somewhat important differences between 
the average and the actual changes in loans, cash and 
reserve as shown by the bank statement of last week. 
The loan item indicated a greater average expansion 
by nearly 5 millions than was disclosed by the actual 
figures. Average cash gained $237,600, but the actual 
increase was $3,611,400 and the average reserve de- 
creased $3,236,100, though there was an actual gain 
of $15,450. The actual surplus was $31,592,300; as 
computed upon the basis of deposits less those of 
public funds, it was $33,902,625. The large expan- 
sion in average bank loans and in those of trust com- 
panies, together aggregating nearly 21 millions, re- 
flected the operations incident to the financing of 
heavy sales of American securities by Europe in the 
previous week. Net deposits increased $13,894,800, 
according to the average statement, to within 4 
millions of the maximum of the year, which was re- 
corded Sept. 12. 





The market for money on call was easy after the 
beginning of the week, the minimum falling to 1%. 
This was due to the apparent cessation for the season 
of the autumnal demand for money for crop distribu- 
tion purposes, as indicated by rates for inland exchange 
at interior cities on New York. While there may be 
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an inquiry for funds for financing the cotton export 
movement, it seems probable that requirements for 
that staple and for grain will be met with the proceeds 
of commodity exchange. Though call money was | 
easy, time contracts were firm; the reason assigned for 
this condition of the market was that a revival of 
general business activity is expected early in the new 
year and therefore lenders are unwilling to quote the 
rates which they have recently named for time loans. 
The longer maturities were in good request; those for 
short periods were seemingly not wanted, borrowers 
resorting to call loans. There was a fairly large de- 
mand for commercial paper from banks and trust com- 
panies, but the supply was only moderate. 

Money on eall, representing bank and trust com- 
pany balances, loaned at the Stock Exchange during 
the week at 134% and at 1%, averaging about 114%; 
all the lending institutions quoted 1% as the mini- 
mum. Time loans on good mixed Stock Exchange 
cdllateral were offered at 234@8%° for sixty days, 
but no business was recorded. The rate for tiimety 
days to four months was 3144 @3%%, with moderate 
transactions. For five to six months the quotation 
was 314°% and the demand was good. Choice com- 
mercial paper was in comparatively light supply and 
December maturities were scarce. Rates for sixty 
to ninety-day endorsed bills receivable were 4@ 
414% and for prime four to six months’ single names 
4g@5y 





The Bank of England rate of discount remains un- 
changed at 244%. The cable reports discounts of 
sixty to ninety-day bank bills in London 2@2%%. 
The open market rate at Paris is 24% and at 
Berlin and Frankfort it is 234@27%%%. According to 
our special cable from London, the Bank of England 
gained £105,168 bullion during the week and held 
£36,638,688 at the close of the week. Our corre- 
spondent further advises us that the gain was due 
wholly to receipts from the interior of Great Britain, 
exports having largely exceeded imports to Egypt. 
The details of the movement into and out of the Bank 
were as follows: Imports, £100,000 (wholly from 
Egypt); exports, £276,000 (of which £101,000 to 


Buenos Ayres, £75,000 to Sweden and £100,000 | oo! 


to Egypt), and receipts of £281,000 net from the in- 
terior of Great Britain. 





The foreign exchange market was quiet and generally 
steady this week. Indications, in the abatement of 
friction in the Balkan peninsula, of a settlement, 
through diplomatic negotiations, of the political differ- 
ences between the principal States, contributed to the 
maintenance of more. normal exchange conditions. 
Expectations of a demand for remittance in payment | 
of securities which had been sold for European account 
when they should be delivered by the incoming 
steamers served to keep the market firm, but the 
advancing tendency was held in check by foreign 
re-buying of securities and by receipts of commodity 
bills in good volume. The report, which was generally 
credited, that the exchange that had been contracted 
for on account of the payment Nov. 1 of maturing 
New York City warrants had: been secured, appeared 
to allay all apprehension‘of derangement to the 
market because of this settlement; the absence of 





an inquiry for eables with which to effect remittance 


of exchange for such payment indicated that sight 
bills would beemployed for this purpose and that they 
would go forward by this week’s steamers. After the 
middle of the week the market grew quite dull and 
without new feature. 

Compared with Friday of last week rates for ex- 
change on Saturday were 5 points lower for long at 
4 8495@4 85, 10 points higher for short at 4 8650@ 
4 8660 and 5 points for cables at 4 8675@4 8685. On 
Monday long fell 20 points to 4 8475@4 8480, short 
10 points to 4 8645@4 8650 and cables 5 points to 
4 8675@4 8680. On Tuesday long rose 20 points to 
4 8495@4 85 and short 10 points to 4 8655@4 8660; 
cables were unchanged. On Wednesday long was 15 
points lower at 4 8480@4 8485; short and cables were 
unaltered. On Thursday long fell 5 points to 4 8475@ 
4 8485, short 5 points to 4 8650@4 8655 and cables 
5 points to 4 8670@4 8675. On Friday long was 15 
and short and cables 10 points higher. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 





| okt, alton: | rues., | Wed., ' Thurs..|’ Frt. 








19\Oct. 20, Oct. 21'Oct. 22\Oct. .23 
Brown 86 86 86 86 
Brothers: ......... iSight 4 a 4 87% 87% 87% 87% 87% 
Kidder, Pea- 60 days 4 86 86 86 86 86 86 
body & Co_....... \Sight. |4 874% 87% 87% 87% 87% 87% 
Bank British 60 days 4 86 86 86 86 86 86 
North America -._.\Sight. if 8734 87% 87% 87% 87% 87% 
Bank of 60 days 86 86 86 86 86 
Moptreal_........- \Sight _- 4 37 ore" 87% 87% 87% 87% 87% 
Cal an —— 60 da: 86 86 86 86 86 
of Commerce -.-.-. 1s a 4 S74 87% 87% 874% 87% 87% 
Heldelbach, Tekel- f60 | 86 86 86 86 86 
heimer & nk naan sient’ -'4 87% 87% 87% 87% 87% 87% 
Lazard J60 days'4 86 86 86 86 86 
CE Se \Sight..|4 8744 87% 87% 87% 87% 87% 
Merchants’ Bank 60 days|4 86 86 86 
of Canada......... \sight..|4 87% 87% 87% 87% 87% 87% 

















The market closed on Friday at 4 8475@4 85 for 
long, 4 8655@4 8665 for short and 4 8675@4 8685 for 
cables. Commerical on banks 4 8444 @4 84% and 
documents for payment 4 8334@4 8434. Cotton for 
payment 4 8334 @4 84, cotton for aeceptance 4 84144 @ 
4 843 and grain for payment 4 8454@4 8434. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 

















| ka by fre by Net Interior 

Week ending Oct. 23 1908. N.Y. Banks. oe . Banks. Movement. 
REEF PEE $5,279,000) $4,365,000 Gain $914,000 
Be nsec opt enanighansnypeetacgcs 846,000) 597,000 Gain 249,000 
Total gold and legal tenders. - -.-- $6,125,000) $4,962,000 Gain $1,163,000 





With the Sub-Treasury operations the result is as 
follows. 














| 
Into Out of Net Change in 
Week ending Oct. 23 1908. Banks. Banks. Bank Holdings. 
Banks’ interior movement as above. | $6,125,000} $4,962,000)Gain $1,163,000 
Sub-Treasury operations -.......-- 30,641,000! 28,430,000jGain 2,211,000 
Total gold and legal tenders. .-_-. $36,766,000! $33,392,000/Gain $3,374,000 
| | 








The following table indicates the amount of bullion 
in the principal European banks. 



































Octoder 22 1908. October 24 1907. 
Banks of - 

| Silver. | Total. Gold. | Silver. Total. 

— ... 1s £ 
England..| 36,638,688, _.______| 36,638 asa 34,773,314 .----.-J 34,773,314 
France . -- 131,276,264) 35,663,080,166,939, 344/111 400,524) 37,571,527]148,972,051 
Germany _| 38,137,000, 15,805,000 53,942.00 28,659,000, 11,760,000) 40,419,000 
Russia --- 120,737,000 6.847.000 127.584. 0001124'369,000 5:584,000)129;903.000 
Aus-Hun.) 48,678,000 12,644,000 61. 45,298,400, 11.772,000| 57,070,000 
Spain ...-) 15,748,000, 32,974,000 48, "723°000, 18,578,000) 25.545,000) 41.123-000 
Ttaly.--—- 37,025,000, 4,450,000, 41,475,0 0) 35,565,000, 4,767,800| 40,332,800 
Neth’ 7771400, 3°977°700 11°749°100, 6:633,000, 7115.00) 11;748,000 
Nat. Belg./ 4,092,000, 2,046,000, 6,138,000, 3,241,333] 1,620,667] 4,862,000 
Sweden --| 4,180,000, ___.7__- | 45180;000 4/24/00, -2 4,244,000 
Switz"land) 4,640,000 2-222. 4,640,000, 2'329,000) _------- 2'329,000 
Norway --| 1,718,000 ~-_-_277 | {718,000 1/914,000, -------- 1,914,000 
Total week/450,641,352 114,406,780 565,048, 132,414,004,171|103,685,994 517,690,165 
Prev. week 448,576,087|114,002,609,562,578, 696 410, 495,941|103.340,467 513,836,408 
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| the Danubian provinces, which it regarded as its own 

REVISION OF THE TREATY OF BERLIN. | natural domain. Along with all this there was 
With the quieting down of the recent excitement, | Turkey, ruled by a crafty and utterly untrustworthy 
both on the foreign stock exchanges and in foreign | absolute sovereign, whose next move in the eombina- 
diplomatic circles, the nature of the situation created | tion of States was certain to be governed only by 

















py the recent sudden developments in the Balkan 
States can now be studied with something more of 
precision. As to the exact nature of the conferences 
which have been in progress this week and last, he- 


tween the various European Powers, little of a definite | 


character has leaked out in the dispatches. What has 


the instinets of an Eastern despot, in whose view 
all other European Powers were his natural enemies, 
| to be used or opposed according as they would serve 
'his purpose of the moment. 

With this picture of the European diplomatic situa- 
tion of 1878, let the present relations of the Powers 


come into public view, however, has been reassuring; it | be contrasted. The notion of Russia as a military 
has shown that whatever the eccentricities of individual | Power of the most formidable order has been removed 
rulers may happen to be, responsible statesmen have by the events of the past few years; the Russia of to- 
accepted the situation as one which must be dealt day is not only crippled in military and naval prestige 
with on broad lines, and with a view to the general and resources, but is restrained by the rise of parlia- 
interests of peace and international good order. With /mentary government at home. With this double 
this frame of mind prevailing among the negotiators, | handicap, it has openly renounced what were once re- 
it is reasonable to expect real and substantial results | garded as its necessary ambitions regarding Constan- 
from: their negotiations. | tinople and India, and has taken a place as the close; 

The prospect may be better comprehended by taking | and cordial ally of England and France in maintenance 
the international situation with regard to the Balkan | of international peace. Thus, the first and most seri- 
States te-day in comparison with the situation which | ous motive of distrust on England’s part in the nego- 
prevailed at the time of the Treaty of Berlin. That | tiations of 1878 no longer exists. Nor, on the other 
treaty, as every one knows, represented the mutuai | hand, does the distrust with which Turkey was neces- 
compromise of the European Powers, on the re-align- | sarily regarded at that time any longer cut a figure. 
ment of territory and political authority which was Whatever is to be the future of the Turkish Govern- 
inevitable after the Russo-Turkish war. Turkey had | ment, it is a new Turkey whose interests are to be 
been convicted in the eyes of all the nations of out-| dealt with in a revision of the Berlin Treaty, and itis 
rageous persecution and misrule in the two provinces | not within the bounds of easy possibility that the old 
of Bosnia and Herzegovina. The provinces had re-/| regime shall be restored. Austria has achieved part 
volted; Russia had intervened in their behalf, and | of its legitimate ambitions regarding the Danubian 
war had been declared between Turkey and Russia. | States. As for France and Germany, there is this 
The result of the campaign was a Russian advance to | much to be said, that the Chauvinist spirit which was 
the neighborhood of Constantinople and the imminence | rampant throughout the French people and Legisla- 


of an overwhelming Turkish defeat. 
At this point the European Powers interfered, 
England in particular being vitally interested in 


preventing Russia from obtaining occupation of Con- | 
stantinople, and in thus preserving its own unimpaired | 
freedom of transit to the Suez Canal and through the | 
Dardanelles. The governments which then intervened | 


oceupied peculiar relations to one another. Russia 
was a military power of the first importance, whose 
action in the field of European politics was a matter 


of concern for all other States. England was Russia’s | 


traditional enemy, the English press having for years 


been octtipied, not only in showing the danger to| 


British trade if Russia were to seize Constantinople, 
but in pointing out the inevitable conflict which must 
some day occur between England and Russia on the 
northern border of India. Russia’s extension toward 
the Far Eastern coast of Asia was not then discussed, 
but the “inevitable destiny” under which it was 
assumed that the Empire of. the Czars was bound to 
continue reaching out for a Mediterranean port, and 
for the rich provinees bordering on British India, was 
one of the political maxims of the day. 
Nor was this hostility between England and Russia 
the only complicating consideration. Germany and 
France were almost at swords’ points. The French 
people, with the Prussian invasion and occupation 
only seven years back, were apparently hungry for 
revenge and retaliation; Germany’s attitude toward 
France was suspicious, and in general hostile. Aus- 
tria, on the other hand, looked with extreme aversion 
at any extension of Russian power or influence into 


ture thirty years ago, has so far disappeared that 
| France, more, perhaps, than any other European 
| State, is recognized as the pillar of international peace. 
At the same time, the rise of Paris as the finanieal ar- 
biter of the Continent has ereated a situation where 
the irritating tendencies of international polities are 
subject to far greater restraint than was eeneecivable 
| at the time of the Berlin Treaty. 

| Such a revolutionary change in the relations of the 
| Powers shows, to begin with, that no such dangers 
_and perplexities can possibly surround a revision of 
the treaty of 1878 as surrounded the original drawing 
of that treaty. Furthermore, with the new consti- 
tutional regime in Turkey itself, it is possible to deal 
with that State as with a progressive modera Power. 
Russia’s position being what it is, there is no longer 
need of the particular safeguards which the jealous 
minds of the negotiators at Berlin deemed indispensa- 
ble in the situation of the day. Under suek circum- 
stanees, it appears to be generally conceded that the 
accomplished fact in the matter of Bulgaria’s com- 
plete independence of Turkey, of the transfer ef Bosnia 
and Herzegovina wholly to the shelter of Austria, and 
of the Cretan annexation to Greece, will make im- 
possible any return to the status quo. That the mat- 
ter must be finally arranged on the basis of mutual 
compensation appears equally probable. What may 
turn out to be a factor far superseding in importance 
all other considerations is the possibility thas a con- 
ference on these weighty subjects may result in ce- 
menting, instead of straining, the good relations of the 





treaty Powers, and of bringing all of thena in time for # 
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declaration in behalf of continued peace. Such a re- 
sult would come with the utmost timeliness at a mo- 
ment when the Hague conferences have for the pres- 
ent, apparently, approached the limit of practical 
efficiency. 








PHE GUBERNATORIAL QUESTION 
IN NEW YORK. 

The last one of the five parts into which the annual 
insurance reports are now divided has made its appear- 
ance this week. Prior to 1906, three volumes, com- 
prising 2,000 pages, sufficed to cover gradually growing 
requirements; the present laws swell the work to five 
volumes and 3,000 pages, and have made completion 
impossible before October, although the Department 
promises anew to try to complete it hereafter not later 
than August I. The final part now issued is the Life 
part. It is @ more suggestive document than usual, 
and it happens that, although the volume receives 
only the maost perfunctory treatment in the news- 
papers, it eontains material for a campaign document 
for persons who take time to think. Without attempt- 
ing to consider the points which might be found in a 
costly compend that is now so bulky that the policy- 
holders who are supposed to be most concerned are 
more certain than ever to completely miss it, we wish 
to quote a little which has a bearing on the present 
gubernatorial campaign. 

The Life eompanies of this State wrote 1,14744 
millions of new business in 1904, which dropped in 
1905 to 96634; in 1906 the new business was 56734 
millions; lagi year, less than 4464 millions. The 
outside companies operating here wrote 72874 millions 
in 1904, which in 1905 increased to 76144 millions; a 
decline to $684,685,000 followed in 1906, and a small 
further decline to 56814 millions in 1907. On the other 
hand the amounts terminated in the New York com- 
panies rose largely in 1905; and although they have 
fallen somewhat since then, the net movement between 
new issues and terminations has been more favorable 
in the outside than in the New York companies. The 
latter have lost during the last three years 175% 
millions in their insurance outstanding; the outside 
companies have in the same time gained about 620 
millions. In the last two years during which the new 
laws have been in operation, the New York com- 
panies have written 1,255 millions of new business in 
round numbers and have terminated 1,014 millions; 
the outside companies have written 1,253. millions 
and terminated 691 millions. The result under these 
laws has been that the home companies have lest 241% 
millions of insurance in the last two years, while the 
outside companies have gained 561% millions. 

The point we make here is that the laws have put 
a discrimination against the companies of this State 
through which their natural work and growth have 
been and are hampered, while those of other States 
gain a eompetitive advantage. This comparison is 
confined te the last two years, the term since the 
special public distrust of the New York companies 
excited by the investigation may be supposed to have 
spent itself,and in the term in which the laws have 


been operating. Yet these contrasting figures do not | 


state the whole, for in those laws this State declared 
that no outside company shall do business here unless 
it adopts the New York method of fixing certain 
important expenses, and makes this adoption not 


| merely here but everywhere. This drastic demand, 


| which was intended to somewhat compensate for the 
| burden laid on the home companies, was quite within 
| the right of aState to impose conditions on outsiders; 
| but it was also a violation of the spirit of comity, and 
| it promptly led to more of the retaliation which, under 
‘the misused term “reciprocal,’’ has long existed. 
Texas passed the Robertson investment law, already 
explained, which drove 26 companies from that State; 
Wisconsin passed some bad laws which expelled 23 
companies; and, with 41 legislatures about to convene, 
the example of retaliation and restriction is liable to 
be followed further. 

In these respects, and in several others which we 
have pointed out repeatedly, these laws have showed 
their destructive character. They have had two 
years’ trial and have convicted themselves. Their 
bearing upon the campaign is that an important 
practical issue which nobody mentions or seems to 
think of is raised, namely: whether it is wise to vote 
another term to the author of these laws, who ‘has 
distinetly shown that he will prevent any amelioration 
of them if he can. 

There are two conditions in this campaign which 
are highly unfortunate. One is, that the State 
election is joined with and thus affected by a national 
one with which it has nothing whate ver to do naturally. 
The tariff and other problems of the whole country 
have no natural connection with the@ffairs of this 
State. The man who approves Mr. Taft or Mr. Bryan 
as his voluntary choice, or accepts the one as the escape 
from the other, is liable to vote the party ticket through- 
out because he votes a part of it, thus subordinating 
the greater to the less. The vote for Governor ought 
to be kept entirely distinct from that of President; 
neither party habit nor indifference ought to weigh 
one atom. Conscientious and thinking voters— 
which business men at least ought always to be— 
should consider the State election as a business question 
solely. 

The other unfortunate condition is that so many 
false issues are purposely raised that the real ones 
are confused and overlooked. Which candidate for 
Governor asks or answers most adroitly questions 
intended to be embarassing is of no consequence; the 
question is not which man is the better at cross- 
examination and repartee and all which amuses the 
newspaper reader. The question lies between the 
personal merits of the men and of general governmental 
policies for which they stand; it is not a party question 
at all. 

Mr. Hughes is most prominently identified with 
three laws: the insurance law, the race-traeck gambling 
law and the Commissions law. The first is, unfor- 
tunately, forgotten by the general public, because 
its evils are not yet undertsood; it must be amended, 
and it will be; but Mr. Hughes will prevent, if he can. 
The second is on trial, and it will have its fair trial in 
any event; therefore it is not a real issue, notwith- 
standing it is adroitly held up as being the controlling 
one. The third has not yet fully demonstrated its 
character, but it is on trial, and the probability is that 
the courts will pass upon its validity in course of the 
coming year, no matter who is elected. The people 
are not voting upon the question of enacting such a 
scheme; the scheme exists, and the Executive is bound 





to enforce all existing laws. The people are not voting 
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upon its retention; the Executive has no power to 
repeal it, and the general disposition will be, inany 
event, to await judicial action upon it. 

In probity of character and earnestness of desire 
to follow the right, no difference is alleged between 
Mr. Hughes and Mr. Chanler. The real difference 
lies in this: that the one is disposed to keep regulative 
and interfering laws at their minimum while the other 
would push them to their maximum. The country 
has been trying the constrictive process, and appar- 
ently has been getting a surfeit of its results during 
the past twelve months. Whether under Mr. Taft 
or under Mr. Bryan, the general expectation is that 
there will come a term of sobering up from the fierce- 
ness of attack upon capital and a willingness to give 
natural conditions a trial once more. If this is ex- 
pedient, and expected, in the country at large, the like 
might well be desired and sought in the chief State. 

What is most needed in our: local campaign is to 
sweep aside the confusion of false issues, purposely 
raised, and confine our thoughts to the real one. It is 
asserted that between an unchecked control of all 
details of transportation as by the present Commission 
scheme and a swift and unavoidable trend to govern- 
ment ownership of railroads there is no middle ground; 
this is both untrue and absurb. Most false of all is 
the sedulous attempt to represent the choice between 
Mr. Hughes and Mr. Chanler as one between virtue 
and morality on one side and vice and general corrup- 
tion on the other; no such moral issue as alleged exists, 
notwithstanding the campaign on the part of Mr. 
Hughes and his supporters is placed almost wholly 
on the claim that the State is now to choose, before 
the eyes of the whole country, between right and wrong. 
Such a pretense is really an affront to every thinking 
man, and it ought to militate against those who dare 
to make it. The truth which ought to be plain and 
to be kept in mind is that the question is between 
moderation and excess in government, between inter- 
fering the least with the natural movement of affairs 
and centralizing ever more and more. If one does 
not care to bring in the element of principle, these two 
policies are distinct on the score of expediency. It is 
impossible to apply successfully, in the long run, a 
line of treatment to corporate affairs which would be 
destructive and be quickly resented in any private 
business; there seems to be, therefore, a parting of 
the ways at which the voters of this State must choose. 
Will they meddle more and more, under the pretense 
that capital is always wicked and the only safety lies 
in statutes; or will they meddle less. Or, if not yet 
convinced that the direction of recent years is mis- 
taken, will they stop awhile and wait for light from 
results before pushing on further.. It would seem 
that sober business men at least can answer this 
sole real issue of the State campaign only in one way. 








NORTHERN PACIFIC RAILWAY —HOW 
AFFECTED BY DEPRESSION. 

The Northern Pacific Railway Co. is one of the few 
railway companies which are able to show a larger 
aggregate of gross revenues for the fiscal year ending 
June 30 1908 than for the preceding year. According 
to the new accounting methods of the Inter-State 
Commerce Commission, thetotal operating revenue for 
the twelve months to June 30 1908 was $68,235,484. 
For the preceding twelve months the total, according 





to the same methods (the accounts for that year 
having been re-cast for the purpose of comparison), 
the operating revenue was only $67,465,635. There 
has, hence, been an increase of $769,849. Taking the 
year as a whole, this must be considered a marvelously 
good showing, particularly having regard to the 
prodigious antecedent growth. 

In reviewing the report for 1906-07 we pointed out 
that in that and the preceding year gross earnings of 
the property had risen no less than $17,811,946, an 
addition for the two years of over 35%. That with 
such a noteworthy expansion in revenues in these two 
years there should have been in 1907-08 at a time of 
great industrial depression in business throughout the 
United States no diminution of the total, but rather 
a further slight gain, is evidence at once of the growth 
and development of the Northern Pacific property. 
and of the growth of the territory tributary to the lines 
of the system. The: further gain in the late year 


‘becomes all the more significant when we bear in mind 


that, entirely apart:from the influence of business! 
depression, there were some other adverse factors 
tending to reduce tonnage and revenues. Weather 
conditions again seriously interfered with operations, 
just as they had in the previous year. The report 
tells us that during the latter part of May and the 
early part of June there were unusual rains in Central 
Montana, which, with the melting snow from the 
mountains, raised the streams west of the Rocky 
Mountains to a level never before known. There were 
very serious washouts, it is stated, on both main line 
and branches from Helena and Butte west as far as 
Paradise and also in the Clearwater Valley. There 
were likewise serious washouts east of Butte and Helena, 
both in the valleys and on the Butte and Bozeman 
mountains. As a result no through trains were run 
between Butte and Helena and Spokane and west for 
the whole of the period from May 31 to June 23. For 
part of this time the company withdrew from all 
through business, its traffic of that nature being 
detoured over the Great Northern Ry. and the Oregon 
Short Line. 

But even though the total of the operating revenue 
was maintained at the large figure of the previous year, 
and slightly increased, it is not to be inferred 
that the company did not suffer seriously, bothas the 
result of trade depression and the interruptions caused 
by washouts and floods. The truth is, the showing 
for the twelve months is so favorable entirely by 
reason of the fact that during the early months of the 
fiscal year gains had continued on an exceedingly large 
scale, and that the losses which came the latter portion 
of the year, heavy though they were, were not sufficient 
to wipe out these earlier gains. During the first eight 
months increased receipts were an uninterrupted fea- 
ture of the monthly returns, and by the end of Febru- 
ary the company was $4,826,152 ahead in the total 
of its gross as compared with the corresponding eight 
months of the preceding fiscal year. That all but 
$769,849 of this large gain was extinguished during 
the four remaining months is evidence of the severity 
of the conditions with which the road had to contend. 

Even without segregating the year into parts, there 
is evidence of the effects of the adverse conditions 
ruling in many of the results for the full twelve months. 
Thus, while operating revenues as a whole for the 
twelve months increased $769,849, the freight revenues 
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show a decrease of "$1,226,533 ,%and this’shrinkage is 
not due to any decline in rates but to a falling off in 
the quantity of freight moved. In the number of tons 
handled there was a decrease of 904,647, or 5.40% 
and in the number of tons carried one mile a decrease 
of 348,065,729 tons, or 6.32%. The freight rate im- 
proved a trifle, the average per ton per mile having 
been 9 mills in 1907-08, as against 8.66 mills in 
1906-07, though it is pointed out that this improve- 
ment in the average was due to a decrease in the 
proportion of lumber and other low-class freight 
moved as compared with the previous year, and not 
to any advance in rates. The loss in freight earnings 
for the twelve months was more than overcome by a 
gain in the passenger traffic and -other sources of 
revenue. Passenger business is always the last to be 
affected by business depression, and the Northern 


Pacific’s earnings from passengers. for the twelve. 


months moved up $1,812,307, or over 11% on top 
of the large gains in previous years. 

In:the matter of net earnings: 'anid«operating ‘ex- 
penses, the experience of the Northern Pacific has been 
just like that of most other large systems. Expenses 
have run up very materially and accordingly net earn- 
ings show a very considerable falling off. In the pre- 
ceding fiscal year, with $7,311;356 addition to gross 
earnings, operating expenses had increased $6,568,884, 
leaving only $742,472 gain in net. In the late year, 
with $769,849 increase in the gross, there was an aug- 
mentation of $3,143,821 in expenses, thus producing 
a decrease in net of $2,373,972, which was further aug- 
mented in the sum of $318,767 by higher taxes, mak- 
ing a total loss in net of $2,692,739. Analysis, how- 
ever, reveals that in this instance the advance in ex- 
penses is not such a serious feature as in some other 
eases. Of the whole $3,143,821 augmentation in ex- 
penses for the twelve months, no less than $2,657,821 
is found under the head of maintenance of equipment, 
and there the increase was due to a special cause— 
that is, it was due to monthly charges for depreciation 
of equipment, made in accordance with the new rules 
of the Inter-State Commerce Commission, the aggre- 
gate of such estimated depreciation for the twelve 
months being no less than $2,727,615. In the other 
classes of expenditure, the increase was only $486,000. 

There was evidently further efficiency in operations 
so far as the matter was within the control of the 
management. This would seem to follow from the fact 
that, notwithstanding the interruptions to the running 
of trains by floods and washouts, as noted above, the 
train-load of revenue freight was again raised, it be- 
ing increased from 407 tons to 430 tons, while the total 
freight load (including company freight as well as 
commercial freight) increased from 493 tons to 517 
tons. 

As far as the other items in the income account for 
the twelve months are concerned, there are some note- 
worthy changes on both sides of the aecount—that is, 
both in the ingoes and the outgoes—but they seem to 
be mainly connected with the subscription payments 
on the company’s issue of $93,000,000 of new stock. 
The new stock was offered to shareholders in January 
of last year, and subscriptions were payable in in- 
stallments extending over a period of two years, the 
last not falling due until January'i909. No dividends 
are being paid on the $93,000,000 of new stock, but 
the subscriptions receive interest at the rate of 7% 





per annum, which is substantially the same thing. 
Up to June 1908 $62,881,835 had been paid in on the 
new stock, being an increase of $48,160,735 as com- 
pared with June 30 1907, and this doubtless explains 
the increase from $159,727 in 1906-07 to $3,106,882 
in 1907-08 in the charges against the year’s income 
in the item termed “interest and commissions on new 
stock subscriptions.” On the other hand, the pay- 
ments on the new stock served to add to treasury cash 
and gave the company increased amounts to loan out. 
Hence, we find that other income under the head of 
“‘dividends and interest on securities, interest on de- 
posits and rentals received” increased from $2,876,- 
798 to $4,003,998. There was a further offset to the 
charge for interest on the new stock in the fact that, 
owing to the enormous additions to new equipment 
made! in recent years, the company, instead of being 
obliged to pay $879,256 for hire of equipment, as in 
1906-07, actually had a eredit of $103,491 on hire of 
equipment, a difference in favor of the latest year of 


almost a million dollars—in exact figures, $982,747.' 


The final result was that the company had $19,893,- 
068 surplus above charges in the latest year, against 
$23,473,929 in the year preceding. The company is pay- 
ing 7% dividends on the $155,000 ,000 of old stock, call- 
ing, therefore, for $10,850,000, over and above which 
a balance remained of $9,043,068 in 1907-08, as against 
a balance of $12,623,929 in 1906-07. In other words, 
in a year of such adverse conditions as that under 
review, the company earned its 7% dividends in full 
and had left over a balance equal to nearly 6% more. 
This, too, is independent of the income of the land de- 
partment, which yielded $1,039,809 net during the 
twelve months. This land income is never included 
in the company’s income statement. The policy is 
pursued of applying the net proceeds of the land de- 
partment in reducing the cost of the company’s prop- 
erty in the balance sheet. 

Out of the $12,623,929 balance remaining above 
dividends and charges on the operations of 1906-07, 
the managers had in that year made an appropriation 
for depreciation of equipment of $5,926,753. Out of 
the $9,043 ,068 balance remaining on the operations of 
1908, no similar contribution was made (and none 
would seem to have been necessary, seeing that, under 
the rules of the Inter-State Commerce Commission, 
$2,727 ,615 for depreciation of equipment was charged 
directly to expenses); but a contribution of $2,784,950 
was made to the insurance fund, with a view to raising 
that fund to an even $5,000,000. 

The Northern Pacifie furnishes a eapital illustration 
going to show what beneficent fertilizing agents our 
large railroad systems are, through their new capital 
outlays, when their credit remains undisturbed, and 
means exist for raising the funds for that purpose. If 
the management had not provided in advance for the 
company’s capital needs through the provision for 
the issue of $93,000,000 of new stock, we must sup- 
pose that a large portion of the new construction work 
which had been arranged for the late year would have 
been put off until some more propitious time in the 
future. As it was, the means for the purpose being at 
hand, new work was prosecuted with unabated vigor. 
Not counting the $5,067 ,040 paid out in the purchase of 
the Washington & Columbia River Ry., which was a 
road already in existence, the new capital expendi- 
tures of the company during the twelve monthsjreached 
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no less than $19,235,632. In addition advances 
were made to other roads in course of construction, 
and in which the Northern Pacific is interested—more 
specifically the Spokane Portland & Seattle Ry., the 
Clearwater Short Line Ry. and the Big Fork & In- 
ternational Falls Ry.—to an aggregate of $10,922,058 
more, making altogether $30,157,690 of new capital 
expenditures. A compilation is given in the report 
showing the increase in capital liabilities and expendi- 
tures during the last two fiscal years, from which it 
appears that in these two years the huge sum of $71,- 
210,729 was spent for new construction and equip- 
ment, and for additions, betterments, right of way and 
terminals, this including the $5,067,040 paid for the 
Washington & Columbia River Ry. 

The bonded debt of the company was increased dur- 
ing the year by only $3,536,363, and $2,620,000 of this 
represents the first mortgage bonds of the Washimgton 
& Columbia River Ry. assumed with the purchase of 
that property. In the previous fiscal year the net 
increase in bended debt was but $357,563. We have 
already stated that during 1907-08 the company re- 
ceived $48,160,735 on subscriptions to the new capital 
steck. This, together with the year’s surplus income, 
operated to swell very greatly the total of cash in the 
treasury, even after the large capital outlays just re- 
ferred to. The balance sheet shows for June 30 1908 
$34,900,795 of cash on hand and in banks, this com- 
paring with only $11,899,998 on June 30 1907. 








THE CHICAGO BURLINGTON & QUINCY REPORT 

‘In the case of the Chicago Burlington & Quincy 
Railroad Company, it is not possible to measure the 
precise extent to which the road suffered as a result of 
the business depression and other adverse conditions 
for which the year will always remain noteworthy. 
The difficulty in measuring with any precision the 
loss sustained arises from the faet that the Burlington 
& Quincy, like all other railroads in that respect, was 
obliged with July 1 1907 to change its accounting 
methods to conform to the new classification and ac- 
counting of the Inter-State Commerce Commission, 
and hence many of the items, both in the earnings and 
in the expenses, are on a different basis, making com- 
parisons with the previous year, when the methods 
were so essentially different, faulty, and onsome items 
misleading. Seme companies have undertaken to 
reeast the accounts for the previous year to conform 
to the new system, so as to admit of comparisons 
between the two years. In the Burlington & Quincy 
case, however, no re-classification of the figures for 
1906-07 has been attempted, though footnotes are 
appended to the revenue and expense tables calling 
attention to the change in the forms of accounts and 
- saying that this prevents a correct comparison of fig- 
ures in detail for the two years. 

Taking the grand totals for the two years just as 
they stand, the gross operating revenue for 1907-08 
was $78,459,063 under the Inter-State Commerce 
form of accounts, while gross earnings for 1906-07, 
under the company’s old method of stating the results, 
were $82,473,251. Thus we have an apparent loss 
of, roughly, four million dollars. We should judge, 
however, that this is larger than the loss would be if 
the figures for both years were on the same basis. 
One essential difference between the new system and 
the old system is that ‘‘outside operations,” which 





formerly appeared under both receipts and expendi- 
tures, are now stated simply in their net amount 
and added as a separate item after net revenue from 
operations has been arrived at. Similarly, in the mat- 
ter of rent the balance paid or received is now alone 
shown, whereas before the gross amount of rent re- 
ceived and the gross amount of rent paid were both 
included, the one under the earnings and the other 
under the expenses. With these items eliminated, 
the effect evidently has been to reduce both the totals 
of earnings and the totals of expenses. However, it 
is evident that gross earnings fell off in a substantial 
amount, as a consequence of the depression in business 
which came during the last six months of the year. 

Conclusive proof on this point isfound inthe fact that 
the freight earnings in the latest year were only $53,- 
036,305, against $56,516,689 in the previous year, 
and here the comparison, we should judge, has 
not been very greatly affected by the change in a¢- 
counting methods. The decrease in this instance, 
it will be seen, is somewhat over 6%—not a very large 
contraction considering how noteworthy had been 
the previous growth. The tons of revenue freight 
moved in the latest year was 24,964,341 tons, as 
against 25,471,938 tons in 1906-07, a decréase of 
somewhat over half a million tons, and which repre- 
sents a shrinkage of not quite 2%. In the number of 
tons carried one mile, the falling off has reached 513,- 
639,654 tons, which is a shrinkage of 7.16%, indicat- 
ing that the falling off was mainly in the long-haul 
traffic. 

It is evident, too, from study of the statistics, that 
the Burlington, like most other Western roads, suf- 
fered, too, from adverse legislation—at least as far 
as the passenger business is concerned. On their face 
the passenger revenues make a satisfactery showing— 
that is, more was earned from passengers than in the 
preceding year, which seems pretty good for a period 
of trade prostration, albeit the passenger business is 
always the last to reflect the presence of bad times. 
As a matter of fact, however, the increase in passenger 
revenues has been very small—less than 1%—the 
total of these earnings for 1907-08 having been $18,- 
819,238, as against $18,666,973 in 1906-07. On the 
other hand, in the volume of the passenger traffic 
there was a most noteworthy expansion, the number 
of passengers carried having risen from 16,757 ,220 to 
19,214,239, an addition of over 14%, while the num- 
ber carried one mile rose from 900,107,318 to 1,016,- 
454,235, a gain of 12.93%. Thus, the road did 138% 
more service in passenger transportation and derived 
from it less than 1% addition to revenue. The ex- 
planation is that it realized an average of only 
1.85 cents per passenger per mile in 1908, as against 
2.07 cents in 1907. 

In the matter of expenses, the difference in account- 
ing methods also embarrasses comparisons. If we 
should disregard entirely the change made in the form 
of accounts, it would appear that net earnings for 1908 
were $22,473,838, against $23,568,263 for 1907. If 
this were accurate, it would mean that the management 
had been able to offset the bulk of the loss in gross 
earnings by a reduction in expenses. It is safe to 
say, however, that the comparison is not accurate. 
This becomes especially evident when we look at the 
balances on the rent payments (which is now, as noted 
above, stated as a’separate item, and added to or 
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deducted from net income, instead of being given in 
gross amount and included under receipts and expendi- 
tures, respectively) and find that this rent item, com- 
pined with income from securities owned and other 
income and interest, shows a debit for 1907-08 of 
$246,612, as against a credit of $443,262 for 1906-07— 
a difference against the latest year of $689,874. In 
view of all this it would seem necessary, in order to 
get an accurate comparison, to take the net after 
allowing for all outside items of both income and 
expenditures. On this basis the net for 1908 stands 
at only $19,758,390, against $21,172,725 for 1907, 
showing that the Burlington & Quincy suffered to 
about the same extent as most other large systems. 

This loss of net income in its case becomes all the 
more significant, however, when we recall that in the 
preceding two years an almost unexampled growth in 
traffic had been virtually unproductive of addition 
of.net. Thus in 1906-07 the gain to gross earnings 
had been no less than $8,326,580, while the addition 
to net had been no more than $885,235, of which, 
moreover, increased taxes consumed $793,910, leaving 
the actual improvement in net earnings for that year 
as the result of the $8,326,580 addition to gross but 
$91,325. In the year before (1905-06) an increase 
of $8,173,625 in the gross had been attended with an 
actual loss in net of $1,059,684, and this loss was 
raised still further to $1,234,574 by the fact that the 
company was obliged to pay out $174,890 more for 
taxes. In other words, for these two years combined, 
the result was that an addition of $16,500,206 to gross 
earnings had left net income above expenses and taxes 
smaller by $1,143,249. That in 1907-08, when depres- 
sion came, it was not possible to reduce expenses to 
an extent necessary to counterbalance the falling off in 
gross receipts, and that, consequently, there was a 
further loss in net of $1,414,335, is astriking illustration 
of the trying conditions under which railroad opera- 
tions have had to be carried on in recent years. 

Yet the Burlington & Quincy is one of the strongest 
and best managed railroad properties in the West, 
and in its ease there has been noteworthy promotion 
of efficiency in operations in recent years—we mean 
since the property came under the control of the 
Northern Pacific and Great Northern. As an indica- 
tion of what has been accomplished in that respect, 


we bring forward here again a little tabular statement | 


given by us in previous annual reviews, adding the 
figures for the latest year. This table shows certain 
statistics regarding the traffic operations of the last 
six years and we have also added the figures for two 
earlier years (though these latter are notably imper- 
fect) for the purpose of indicating in a graphic way 
the progress made. The table is as follows: 


Tons of Tons Miles Average Earns. Rate 
Revenue Moved One Run by Train- per mile perton 
Year— Freight. Mile. Trains Load. run. mile. 


1907-08_24,964,341 6,655,887,419 17,552,515 379.20 $3.02 8.0 mill 
1906-07_25,471,938 7,169,527,073 18,410,855 389.42 3.07 7.9 “ 
1905-06_23,627,716 6,347,902,891 17,394,484 364.94 2.94 8.1 “ 
1904-05-20,901,008 5,241,159,515 16,052,182 326.51 2.73 8.4 “ 
1903-04_20,634,024 5,207,483,649 18,760,861 277.57 2.38 8.6 “ 
1902-03.20,049,276 4,931,185,014 18,545,775 265.89 2.31 8.7 “ 
1001-08... =o... 4,001,631,245 18,324,905 218.37 1.96 8.96“ 
W012... *3,350,000,000 19,168,750 *180.00 -.-. ------ 


~ * In part estimated. 

It was in 1901 that the Burlington & Quincy came 
under the joint control of the Great Northern and the 
Northern Pacifie. In the year ending June 30 1901 
the road had moved, roughly, 3,350,000,000 tons of 
freight one mile. For 1907-08, notwithstanding the 











loss in traffie beeause of business depression, the 
revenue tonnage transported one mile aggregated 
6,655,887 ,419 tons. This is an increase of just about 
100% for the seven years. But the fact to which 
we wish to direct attention is that this increase of 
100% in transportation service was accomplished 
with an actual reduction in freight train mileage, the 
miles run by the freight trains in 1908 having been 
only 17,552,515 miles, against 19,168,750 miles in 
1901. In a word, while in 1900-01 it was necessary 
for the freight trains to run 19,168,750 miles in order 
to move 3,350,000,000 tons of freight one mile, in 
1907-08 the trains moved 6,655,887 ,419 tons one mile 
by running only 17,552,515 miles. The meaning of _ 
this is that each train hauled correspondingly more 
tons of freight, that is, carried a greatly increased load. 
In 1908 conditions, of course, were not propitious for 
obtaining the best operating results and the average: 
train-load was reduced somewhat, but nevertheless at 
379 tons it compares with but 180 tons in 1901. ‘Phe 
result of all this is that in face of a considerable 
decline in the average rate received per ton of freight 
per mile, the trains have been able to increase in a very 
marked way their revenues per mile run. There are 
no statistics available to show what the trains earned 
per mile in 1900-01; in 1901-02 they earned only 
$1 96 per mile run; in 1906-07, on the other hand, they 
earned $3 07 per milerun, and in 1907-08 $3 02 per mile. 

Notwithstanding this striking development of opera- 
ting efficiency and notwithstanding a tremendous 
gain in gross earnings (of which only a relatively smail 
portion was lost in 1908), net earnings the last three 
years, as we have already seen, have declined. Alto- 
gether the result in this ease furnishes a noteworthy 
illustration of how an important railroad system has 
been doing a rapidly expanding business and the 
benefits have accrued not to the stockholders but to 
the communities served in the lower rates charged for 
transportation and to the laboring classes (to whom 
most of the expenditures and outlays of the railroads 
go directly or indirectly) in increased wages and 
reduced hours of employment. 

The company’s fixed charges have been declining. 
This is because until the late year its funded debt had 


| been diminishing. For 1907-08 these fixed charges, 
_ including sinking fund contributions, aggregated only 


| 


| 
| 





$7,642,902, against $8,017,518 for 1906-07. But the 
company also charged $3,225,994 to income for better- 
ments. After allowing for these charges and for 8% 
dividends on the company’s stock, a small surplus, 
namely, $22,366, remains on the operations of the 
twelve months. Up to July 1 1907 the Chicago 
Burlington & Quincy Railroad had been leased to 
an intermediate company uamely the Chicago Bur- 
lington & Quincy Railway, but on the date mentioned 
that lease was canceled, and during the year under 
review the property was operated directly by its own 
board of directors. A change has also been made in 
the income statement. Previously it was the practice 
to deduct from available income the interest for the 
year on the Northern Pacific-Great Northern joint 
C. B. & Q. collateral 4% bonds ($200 of these bonds 
having been given in exchange for every $100 of 
Burlington stock) but now the dividends paid Burling- 
ton & Quincy stock are deducted and no mention is 
made of the joint collateral bonds. As these dividends 
are now 8% where before they were only 7%, the 
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dividends suffice to pay the interest on the bonds and it 
is immaterial how the item is entered in the accounts. 
It may be recalled that in October last the Burlington 
& Quincy also paid an extra dividend of 6%, this 
being for the purpose of making up the difference 
between the 7% dividends paid per annum for the 
previous six years and the 8% required in order to 
meet the interest on the joint bonds. This extra 
dividend has not been charged against the year’s 
income, but against the accumulated income of previous 
years. We observe that accrued interest and sinking 
fund charges to June 30 1908 have also been charged 
off against surplus income. Previously it had been the 
practiceto;charge the bond interest and sinking fund 
payments due July 1 against the income of the new year. 
The company in Nov. 1907 purchased the Sioux 
City & Western RR. from Sioux City to Ashland; 
Neb., with a branch to O’Neill, Neb., 229 miles, at a 
edst of $5,636,708. It also spent $7,913,907 for 
construction and equipment, making altogether a 
capital outlay of $13,550,615, this including the dis- 
count on bonds sold. To obtain the means for this 
‘purpose $16,000,000 of general mortgage 4% bonds 
of 1958 were sold. Other bonds, however, were pur- 
chased or paid off, leaving the net increase in the 
funded debt for the twelve months only $14,374,000. 
In 1906-07 there had been an actual decrease in the 
outstanding funded debt in the sum of $5,482,000. 
At the close of the previous year,on June 301907, the 
balance sheet showed a small floating debt in the 
shape of $2,000,000 bills payable. This has evidently 
all been paid off as no corresponding item appears in 
tne balance sheet for June 30 1908. 








THE MISSOURI PACIFIC RAILWAY. 


If any roads in the country were particularly 
hard hit during the fiscal yearending June 30 
1908,it is thosein the Southwest. And the Missouri 
Pacific belongs pre-eminently in that class. Trade 
prostration following the financial revulsion of last 
autumn was, of course, an influence of large moment 
with this road, as with all others in the United States, 
but that was by no means the only unfavorable fac- 
tor the Missouri Pacific and other Southwestern roads 
had to contend against. The crops, both of cotton 
and of grain, in the season of 1907 had fallen much be- 
low the exceptionally large yields of the previous sea- 
son, and that n--sssarily meant a diminished agricul- 
tural tonnage ir ‘907-08, the year whose results we 
are now reviev 2. In addition, the legislatures 
and railroad co. umissions in the States traversed by 
the Missouri Pacific lines were peculiarly active in 
reducing rates—of both passenger and freight. 

The importance of this, last-mentioned factor will 
appear when we note that the report points out that 
revenues from passenger traffic for the year decreased 
$1,025,730, or 10.58%, partly on account of the gen- 
eral depression in business and partly because of the 
application, under protest; in six of the States of the 
low rate of two cents per mile ordered by the public 
authorities. Vice-President Clarke urges with much 
force that, considering the sparse population of many 
of the districts traversed by the Missouri Pacific lines 
in the States referred to, more especially the branch 
lines and the new and thus far undeveloped lines con- 
structed by the company in the last three or four years, 


eae 
pensate the company for the service performed. Age. 
cordingly, recourse has been had to the courts, and 
recently, upon application to the U. S. Circuit Court 
for the Eastern District of Arkansas, a temporary 
injunction was granted restraining the State of Ar. 
kansas from enforcing the 2-cent rate until the matter 
can be fully presented, be considered by the Court, and 
the reasonableness of the rate, in view of all circum- 
stances and conditions, be determined. The reduced 
rates in certain other States are also being contested, 
this remark applying as well to the freight traffic as 
to the passenger traffic. 

Altogether, as a result of these adverse circumstances 
and conditions, gross revenues were heavily reduced, 
Furthermore, owing to the inability to curtail the ex- 
penses, the whole of the loss in gross revenues has 
counted as a loss in the net. Cost of conducting trans- 
portation, for instance, actually increased $575,515 in 
face of the diminution in the volume of traffic. The 
falling off in passenger earnings was not the result of 
any contraction in the volume of the passenger traffic, 
the number of passengers carried one mile having 
actually increased 4.6%. On the other hand, the 
company’s revenue freight tonnage diminished 11.3%, 
and this shrinkage in the volume of transportation 
services rendered would, under ordinary circumstances, 
have brought with it lower expenses. The report tells 
us that the increase in cost of transportation was due 
partly to changes by the Inter-State Commerce Com- 
mission in the classification of operating expenses and 
partly to the increased cost of labor and prices of ma- 
terials entering into the operating accounts. 

Disregarding the differences in the accounting meth. 
ods in the two years, aggregate gross earnings werere- 
duced from $48,703,342 to $44,238,702, a decrease of 
$4,464,639. Comparing now net income, after add- 
ing revenue from investments and other sources, 
and deducting miscellaneous expenditures (since 
any other method of comparison would be 
faulty), it is found that the total of this net income 
fell from $16,758,978 in 1906-07 to $12,130,905 in 
1907-08, the actual amount of decrease being, hence, 
larger éven than that in the gross earnings, and reach- 
ing $4,628,072. In ratio, the falling off is considera- 
bly over 25%. It will be recalled that the Atchison 
Topeka & Santa Fe Company, in its annual report, 
showed an equally striking loss in net income. 

It should likewise be noted that, owing to the un- 
toward character of the year, the company was not 
able to realize the benefits expected from the large 
purchases of equipment arranged for in the previous 
fiscal year. President George J. Gould says that the 
financial events of last October, and the subsequent 
depression in trade, commerce and industry, delayed 
the realization of the results so confidently expected, 
and as the greater portion of the new cars was received 
after the business depression began, the management 
was prevented from accomplishing one of its main ob- 
jects, namely the reduction of the balances paid con- 
necting lines in the way of per diem charges on for- 
eign cars. The company paid out during the year 
$957 ,555 for hire of equipment. 

Thus there was an unusual combination of adverse 
circumstances during the year. Only one semi-annual 
dividend, of 214%, was declared, and that was paid in. 
stock and not in cash. Charging this dividend, how- 





arate of two cents per passenger per mile does not com- 


ever, against income, and allowing for the year’s fixed 
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charges, a surplus of only $1,050,506 remains on the 
operations of the twelve months, a sum which was 
clearly insufficient to pay another semi-annual divi- 
dend at the old rate. 

It seems unlikely that the situation can become any 
worse than it was during the late year. Accordingly, 
any change should be for the better. Both President 
Gould and Vice-President Clarke take a hopeful view 
of the outlook. Mr. Gould says the crop prospects 
along the company’s lines are very good and a gradual 
return of confidence and better business conditions 
are being displayed. Mr. Clarke, on his part, says 
that the situation has somewhat improved, and with 
good crop prospects, natural resources unimpaired 
and a feeling of confidence which is being gradually 
established, it is the consensus of opinion that greater 
activity in all branches of trade will be realized in, 
the coming year. 

f Mr. Clarke deserves commendation for pointing out 
‘that one other thing, however, is needed. Aside 
from the increased business expected, it is necessary 
that the carriers obtain higher rates than now prevail. 
The large additions to cost of operation forced upon 
the railroads within the last few years by the higher 
prices of labor and materials, as well as the many costly 
exactions of the National and State governments, and 
the imperative demands of the business public for a 
more prompt and higher standard of service, have so 
swelled expenses as to reduce the margin of profit to a 
figure that is not adequate to meet the financial re- 
quirements of the railroads. There is obviously force 
in this contention, and if the community is desirous of 
seeing a speedy return of prospreity, there is no bet- 
ter or surer way of attaining that end than by allowing 
the railroads once more to make favorable income yields: 








RAILROAD GROSS AND NET EARNINGS FOR 
AUGUST. 

Our compilations of the earnings of United States 
railroads for the month of August, make a showing 
only slightly different from that for July, the falling 
off again being very heavy. It seems quite likely, 
however, that subsequent months, and more particu- 
larly September, will reveal a decided change for the 
better. As was pointed out by us in commenting on 
the July figures, these monthly compilations are now 
much more comprehensive than before. Owing to the 
fact that the Inter-State Commerce Commission re- 
quires monthly comparative returns of the railroads, 
it has become possible to include in our totals some 
large and important systems which we were not able 
previously to include in these monthly summaries of 
gross and net. Among such roads may be mentioned 
the Chicago Burlington & Quincy, the Great Northern, 
the Northern Pacific, the Chicago Milwaukee & St. 
Paul, the St. Paul & Omaha, the New York New Haven 
& Hartford, &c. On the other hand, one very im- 
portant combination of roads previously included is 
missing this month, just as it was in July. We have 
reference to the New York Central system, together with 
the various controlled roads, such as the Lake Shore, 
the Michigan Central, the Big Four, the Rutland, &c., 
comprising altogether about 12,000 miles of road. 

The companies which have contributed returns to our 
compilations show a loss in the aggregate of $29,909,- | 8 
010 in gross and of $7,269,787 in the net. The ratio 
of falling off in the one case is 14.21% and in the other 





case 10.40%. The length of road covered is, for 1908, 
191,116 miles. It seems likely that, with the New 
York Central system added, and with the rest of 
the roads not represented also included, the loss in gross 
earnings for the whole railroad system of the United 
States, which comprises 230,000 miles, would reach 
$37,000,000 to $38,000,000 in gross and probably 
$12,000,000 in the net. .,,; 








| 
August. | January 1 to August 31. 
(105 roads.) | (83 roads.) 


1907. 





\Ine. or Dec.| 1908. 1907. 


1908. | Inc. or Dec. 





Miles of | } 
road..| 191,116, 188,771 +2,345) 144,681) 143,043 + 1,638 
$ | 3 $ $ $ $ 


Gr. earns 1179, 781 ,772)/209 ,690,782\—29 ,909,010/990, 195,587|1178806 101\—188610 514 
Op.exp-|117,162, 558, 139,801,781 —22°639,2231697 .215,528/826,656,152—129440 624 


Net earn 62,619,214) 69,889,001) —7,269,787/292,980,059|352 149,949} 50,160,800 
| ! 























The most encouraging feature, from the standpoint 


of the security-holders, is of course the reduction in 


expenses. This amounts, on the roads reporting, to 
$22,639,223 on a decrease in gross of $29,909,010. In 
the case of the separate roads, the saving in the ex- 
pense accounts is in a number of instances of such pro- 
portions (comparison being with a period last year 
when the freight congestion prevailing had made ex- 
penses very heavy and operations costly) that losses 
in gross have been converted into gains in net. Among 
conspicuous cases of this kind may be mentioned the 
Southern Railway, which, while having sustained 
$824,404 decrease in grass, reports $255,290 increase in 
net; the Atchison Topeka & Santa Fe, with $509,574 
decrease in gross, has $417,104 increase in net; the 
Southern Pacific, while having $1,622,440 loss in gross, 
has $109,078 gain in net; the Union Pacific, with a 
small decrease in gross ($33,041), has no less than $681,- 
138 increase in net. We might also mention the Rock 
Island lines, which, combined with the St. Louis & 
San Francisco and Chicago & Eastern Illinois, though 
having fallen $1,017,238 behind in gross, are a trifle 
ahead in their net. There are numerous other cases 
where, while large losses in gross have not been en- 
tirely wiped out, they have been nearly so. For ex- 
ample, the Baltimore & Ohio has $1,352,056 decrease 
in gross but only $162,735 decrease in net. The Mis- 
souri Pacific, with $762,343 loss in gross, has only 
$151,359 loss in the net. In the following we show 
all changes for the separate roads for amounts in ex- 
cess of °$30,000. It will be noted there are only two 
roads reporting increases in gross for that amount, 
but ten roads which are able to report improved net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST 


Increases. Decreases 
Colorado & Southern.... $155,144 Wabash_----.--....--.-- $225,325 
Chic Milw & St Paul..-- 118,208 Ph la Balto & Wash-.--- 203,300 
ene SES Me PEE cw ew nem 184 ,828 
Representing 2 roads in Mobile & Ohio ab sh einai 182 ,862 
our complilation..-. $273,352/)Vandalla ----...------ 165,583 
| Pacific Coast. -.......... 62 ,844 
Decreases.'| Kansas C ty S»uthern--- 161,928 
Pennsylvania (2)..----- vss. 890,900 Yazoo & Miss ae 159,155 
Southern Pacific. --..--- 622 Ae | Central of Georgia. ~~~. 153,578 
Baltimore & Ohi Dikacinge i "352 "056 | Buff Roch & Pittebureh. 152,123 
Great Northern. --...--- 1,282,157 | Cinc aS & Dayten..-. 147 448 
Northern Pacific. -.--.--- 1,160, "317 |/San Ped Los Ang &S L- ,509 
Philadelphia & Reading. 71 ‘073, oe | West Jersey & Shore 135,000 
ea | Saftway spn eee 24 404 | St Louls Southwestern. - 130,305 
Hartford ---- 821 ‘931 Wheeling & Lake Erle--- 125,270 
Louisv tlle & Nashville... 776 ‘207 Nashv Chatt & St Louls- 116 600 
> Pacific (2)----- 762.343, Duluth South Sh & Atl__ 110,590 
Fai Wied ale ch ag Hines abd 731,527 Cine New Orl & Tex Pac. 99 ,533 
St Louis & San Fran-.-.-.- 677,146 Long Islanmd......-..-.--. 7,068 
Chic & North Western-- 669,010 Maine Central_-.......-- 96,045 
Lehigh Valley. --..-...-- 662,670 | Chic St Paul Minn & Om-_ 91,457 
el Lack & Western. --- 649 ,187 Missouri Kansas & Texas 87 644 
Chicago Burl & Quincy-- 634 ‘610 Toledo St Louls & West- ,889 
Canadian Pacific. _----- 624 ,220| Pere Marquette-------- 74,429 
Illinois Central.......-.- 617 ‘959 Rich Fred & Potomac-- 70,690 
Grand Trunk (4).-..--- 598,579 Hocking Valley------.-- 0,422 
Norfolk & Western. -.-.-- 550,139 | Chic Ind & Leuisville--- 69 ,367 
Boston & Maline----.--..-. 6,262 Minn St Paul & SS M-.-. 60,575 
Atch Topeka & S Fe._.- 509 ,574 | Wisconsin Central------ 59,192 
Central of New Jersey--- 397 ,188 Alabama Gt Southern- - - ,337 
Atlantic Coast Line. ----. 375,423 N Y Ont & Western----- 54,872 
hesapeake ees 374,455 Chicago Great Western. - 45,292 
Delaware & Hudson--.-- 365, 7. a plc Rengieydbes 38,809 
Denver S Rio Grande- - - 355.8 angor & Aroostook- - -- 37,917 
Rock Island_--..-.---- Sia 08 Union Pacific......--.- 33,041 
Northern Central. .-..-.- 
Seaboard Air Line---.-. 368. ert | Representing 71 road 
Duluth & Iron Range--- 257 ,302 | in our compilation. $29, 920,353 


Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given in our compilations, 
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— 
z These figures are for the Railroad Company; the Coal & Iron Company Gross Earnings. We Earntegs. 
reports a decrease of $761,480. Year = = a — : no 
y These figures cover the lines directly operated east and west of Pitts- Given | Pp ane Daeene or P-~—4 ~ ear Increase or 
burgh and Erle. The gross on Eastern lines decreased $3,877,600 and the | —— 7" ret 2 By scare sme ecoding. | Decrease 
gross on Western lines decreased $2,013,300. Aug. 


PRINCIPAL CHANGES IN NET EARNINGS IN AUGUST. 


Increases. | 
$681,138 Missouri Pacific (2)... 
417,104 Denver & Rio Grande--- 143,790 


Southern Rallway-.-.---- 255,290 Louisville & Nashville_-_ 136,629 
Chicago & Alton... .--- 149 ,444 St Louis Southwestern._ 131,130 
| eS eee 140,154 St Louls & San Fran----_ 130,248 
Colorado & Southern. --- aoee 656 Buff Roch & =, 130,016 
Southern Paelfic- ------ 09:078' Grand Trunk (4 ee 122,879 
International & Gt Nor-- ‘ot "615 Norfolk & Western. ---- 119,218 
Long Island-~.-....--.-- 230 Chesapeake & Ohio in ial ce 113,945 
Alabama Great Southern 32 1754) ge ee eee 112,957 
_-—_———_ Sones m= Paemaie.......... 103,073 

Representing 10 roads | West Jersey & > apnea 89 ,800 
in our compilation.... $2,008,463) Geahoana Air Line- ---.-. 89 ,222 
'Chicago Milw & St Paul. 80,101 

Northern Central. ...... 79,000 

ecreases., Central of Georgia. ----- 74,882 

Pennsylvania (2)-..---- vst. _ ore Kansas City +o — azz 70,328 
Great Northern-----.... 5 Yazoo & Miss .. 63,682 
NYNH& ernst." ba6° T40| ag bod Ag Loulvsiile 55,884 
Del Lack & Western---.. 455,228 N Y Western. 51,908 
Philadelphia & Reading. 27454, ‘089 Chicago & North Western 49 422 


Northern Pacific. ------ 


448,761 Mobile & Ohio___-_.--- 47 643 


390,698 Phila Balto & Wash-.--.-. 6,9 
289,849 Wheeling& Lake Erie- -- 46,777 
281,242) Duluth South Sh & Atl. 43,094 
6,583 Pacific Coast........-..- 40,717 
265, 842 Rich Fred & Potomac-- 38,494 
224,053 Maine Central-_--...-.... £37 ,726 
corgia RR........... 32, 





184,016 | Geo 
173,602 | 
163,649 
162/735, 





Duluth & Iron Range. 
Baltimore & Ohlo...... 


2 These figures are for the Railroad Company; the Coal & Iron Company 
reports a decrease of $221,194. 

u These figures cover lines directly operated east and west of Pittshurgh 
and Erie. The net on Eastern lines decreased $1,102,000 and the net on 
Western lines decreased $430,000. 


It is rather noteworthy that, when the roads are ar- 
ranged in groups, every group shows a loss, not only 
in gross but also in net, notwithstanding the tremen- 
dous savingyeffected in the expense accounts. In the 
Southwestern and South Pacific group, however, ow- 
ing to the good showing made by the Southern Pacific, 
the Rock Island, the Atchison and the Colorado & 
Southern, the falling off in the net is hardly more than 
trifling, amounting to less than 1%. Here is the sum- 
mary by groups. 


Representing ‘0 roads 
in our compilation... $9,238,860 


SUMMARY BY GROUPS. 





| Gross Earnings. 








Net Earnings. 
Section or 
Group. 1908. ; 1907. 1908. 1907. nc.(+)or Dec.(—) 
Augus “ah ae $ $ $ 
New Eng. ®. 9,045,893, 10,548,807 3,180,936 4,149,153 —968, orzles 33 
Trk. oo S| ry 482,345, 42,280,732 11,287 : 648) 13,442,272; —2,154,624 16.03 
Anth.Coal (7). 3,300,481) 16,508,687 erat 7,083,097 —1,761,552/24.87 
E. & Mid. 40) . 908,246, 5,845,077 1,702,112 2,027,662 —325,550/16.05 
=. G5). 11,491,159, 12;900,433 3,010;700 3,2791426 —268 ,726| 8.19 
o We MIN. Be 


G0) Ce. 47,805,958, 52,922,165 19,112,955 20,431,460; —1,318,505) 6.45 
S.W. &.8.P. 

GD .<- 250 39,913,650 44,750,217 13,203,814 13,263,726 —59,912) .45 
Southern (21) 19,834,040 23,934,664 5,799,504 6,212,205 —4l2, 701) 6. 64 





Total (105). 179,781,772, 209,690,782 62,619,214 69,889,001 —— 209, 787 10.40 40 

Mexican (4)..' 2,384,546) 2,900,881 886,771 881,699 5,072; .58 

Jan. 1 to Aug. 31— 

New Eng. (2). 1,768,641, 2, =. 102 728,615 680,472 +48,143 7.07 

Trk. Lines(8).245,030,994, 307,060,358 64,701,543 85,602,283 —20,900,740 24.42 
s R | 91,968,982 30,610,861 & 084,022 —4,473,161 12.75 

EB. & Mid. (9)., 33,745,321) 37,961,187 8,653,507 ‘271 —406,764| 4.49 


9,06 
4. W. (12)_) 59,757,799 71,258,212 15,546,696, 20,289,907, —4,743,211 23.37 


Vy 
‘ qe -- 146,776,233, 168,515,986 51,374,759 57,924,290 —6,549,531 11.31 
8.W. &S.P. 
© EEE: 269,969,151, 316,828,098 80,972,904 97,144,061 —16,171,157 16.65 
Southern (19) 152,524,331 183,018,176 40,391,174 46,364,643 —5,973,469 12.88 


Total (83) _990,195,587 1,178,806,101 292,980,059 352,149,949 —59,169,890 16.80 80 
Mexican (4).-| 20,452,318 ° 23,127,790 7,541,261, 7,506,781 +34,480 .46 


Mileage.—The mileage for the above group is as follows: New England, 5,718 
miesin 1908, against 5,632in 1907: Trunk Lines, 19,881, against 19,812: Anthracite 
Coal, 5,107, against 5,107; Eastern & Middle, 2,756, against 2,750; Middle Western, 
12,747, against 12,570; Northwest & North Pacific, 60,262, against 59,124, South- 
west & South Pacific, 54,849, against 54,218; Southern, 29,796, against 29,558; 
grand total, 191,116, against 188,771; Mexican, 3,553, against 3,536. 








In August last year the chief feature was the way 
expenses were running up, the augmentation being so 
heavy as almost to extinguish a very substantial gain 
in the gross. Our compilations at that time showed 
$16,735,273 gain in gross, attended by an increase in 
expenses of $15,956,154, leaving, hence, only $779,119 
improvement in the net. In ratio the gain in gross 
then was 13.06%, with a gain in the net of but 1.74%. 
To complete our analysis, we furnish the following 


$ $ $ 2 $ 
1896. 52,240,197, 55,319,991 —3,079,794 17,418,959 19,023,398) —l, 
1897. 66,842,723 58,687,815 +8,154,908) 24,228,620) 
1898. 77,846,913 76,324,949 +1,521,964 27,942,601) 28,189.82 
1899. 81,952,795 70'965.451 + 10,987,344, 29 H ! 
1900. 92,067,423 Sochaa: 42 +6,876,298 33,216,118 31,032,360 2 
6 


1902. see 390, 629 102,111,428 +3,279,201 35,928,409 
1903. 1,050,739 105,267, 446) + 15,783,293 2 +5,53 
1904. 119° "821 ,635 es ,665,743 ,892 43,168,250 40 ‘913: 469; +2 254'78) 
1905. 125,099,694 114,112,603 +10,987,091, 43,201,744) 40,480,712) +2'721’g9 
1906. 137,589,560 122° "398, 468 +14,691,092 ry 074.911) Dy 719,768; +5,355,143 
1907., 144,913,337:128,178,064 +16, 735, rat 5,629,104 44,849,985) , 
1908. 179.781.772 209'690.782 —29,909,010 82; 619, 214 89°800.00, —7,269,787 
Jan. 1 to Aw. 31. | 
1896. 393,203,060383,273,176 +-9,929,884 116,931 ,633'114,390,911) +2,540,729 
1897. 423,330,079409,582,045| + 13,748,034 132,236,014/120,328,688) + 11,907 326 
1898. 537,835,201 491,579,312, +46,255,889.170,052,977 154 1608.6 627| +15, 
1899. 516,901,578 472,605,134) + 44,296 ,444 164,647,998 147,328,809 + 17,319, 
1900. 638,873,653 566,623,119 +72, 250 ,534'204,436, 624 180, 439,830) +23 996,794 
1901. 669,521, 144605,129, 615) +64,391,529 229,445,062 197 ,778,641)+ 
1902. 663, ‘069 ,452'622,441,799 + 40,627, "653.21 4 ‘936.2 275 206,847,797 +8,088,47 
1903. 774,778,127 673,253, roe + 101,524,838 243,900,572 213,609,764| +30,290, 808 
1904. 804,883,344818,686,917| —13,803, "573 239,210, ‘616 259,144,087\—19,933,471 
1905. 860,301,394 798,787 761 +61,513,633 254,877 ,958 238,764,943) + 16,113,015 
1906. 999,415,344882,613, 1457 +116,801,887 313,436,359 261,052, 152) +52,384,207 
1907. 1,067,294, 105 936,737 512! + 130,556,593 311 *488,075.293, 091, 
1908. 990,195, 587, 1178808 101 ‘ihaees 610, 514 292,980, 059,352, 149. “040-80 Teo 











Note.—In 1896 the number of roads included for the month of August was 127: 
fn 1897, 135; in 1898, 138; in 1899, 113; in 1900, 129; in 1901, 116; in 1902, i. 
in 1903, 114; in 1904, 100; in 1905, 95; in 1906, 91; in 1907, 86° in 1908, 105. We 
no longer include the Mexican roads or the coal-mining operations of the an thracite 
coal roads in our totals 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’s. 
—The public sales of bank stocks this week aggregate 74 
shares, of which 34 shares were sold at the Stock Exchange 
and 40 shares at auction. The transactions in trust company 
stocks, all auction sales, reach a total of 175 shares. Three 
shares of stock of the New York Trust Co. were sold at 547 
—an advance of 97 points over the price paid at the last - 
previous public sale, which was made in April. 
Shares. BANKS—New York. Low. High. Close, Last previous sale. 


*34 Commerce, Nat. Bank of... 170 171% 171 Oct. 1908— 173 
8 Merchants’ National Bank-.- 16334 16344 16344 Oct. 1908— 160 
32 Phenix National Bank- ---- 157 157 157 Oct. 1908— 155 
TRUST COMPANIES—New York. 

110 Carnegie Trust Co-.-.----.-- 165 165% 165 Oct. 1908— 165 
22% Hudson Trust Co-_-------- 123 123 123 Sept. 1908— 139 
40 Lawyers’ Title Ins. & Tr.Co. 205 205 205 May 1908— 202 
3 New York Trust Co------ -. 547 547 547 Aprit 1908— 450 


* Sold at the Stock Exchange. 

—The Uniform Bill of Lading Committee of the Trunk 
Line Association this week advised shippers that the use of 
the old blanks for bills of lading will be permitted in official 
classification territory until December 31 1908, subject, 
however, to the provision that these blanks be stamped 
with a signed notation saying the shipment is subject to the 
terms and conditions of the new uniform bill of lading, 
effective on November 1. The association was moved to 
this decision because of the inconvenience likely to result 
to many of the shippers having on hand a large supply of 
old blanks. The following is the circular issued in the matter 


by C. C. McCain, Chairman of the Trunk Line Association: 
To Carriers in Official Classification Territory: 

It has come to the attention of carriers that a very large number of 
shippers who supply themselves with bills of lading, shipping receipts 
and dray tickets, which vary in certain non-essential features from the 
carriers’ standard forms, and were arranged to facilitate their long established 
requirements, now have a large supply of these forms on hand, and that 
in numerous instances physical difficulties have been encountered in the 
preparation, printing and procuring of new forms arranged to conform 
to the new requirements of the uniform bill of lading prescribed to become 
effective Nov. 1 1908. 

Appreciating these conditions, and with a view to affording a reasonable 
time for shippers to adjust thelr business methods to meet the new re- 
quirements, the carriers in official classification territory will, until Dec. 
31 1908, inclusive, recelve property and will receipt therefor on such 
forms of bills of lading or shipping recelpts which shippers may now have 
on hand, provided that all such forms shall be stamped, in legible type, 
with the following signed notation: 

“This shipment is tendered and recelved subject to the terms and con- 
ditions of the company’s uniform bill of lading, effective Nov. 1 1908. 
This receipt is not negotiable and If shipment Is consigned ‘to order’ must 
be exchanged for the company’s uniform order bill of lading.” 

By the foregoing action it is not intended in any instance to waive 
on and after Nov. 1 1908 the application of the terms of the contract and 
conditions of the new uniform bills of lading, as authorized and published 
in supplement No. 6 to official classification No. 32, to become effective 
on that date, nor will it be permissible for carriers to Issue bills of lading 
on other than the new forms. 

The extension of time Is granted solely to permit the use of shippers’ 
present forms with the provision that shipments recelpted for on such 
old form aresubject to the terms and conditions of the new uniform bill 
of lading and with the further understanding that if shippers desire bills 
of lading, the receipts given on shippers’ forms, with the stamped notation 
thereon, may be exchanged for the company’s new uniform bill of lading. 
On and after Jan. 1 1909, all shippers’ forms nust conform to carriers 
new uniform bills of lading. 


—The twenty-fifth anniversary of the opening of the New 





summary of the totals for back vears. 
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g dinneron the 21st inst. tendered to the directors by one of 
their number, John A. Hance, senior member of the firm of 
Jesup & Lamont. Forrest H. Parker, founder and Presi- 
dent of the bank since its opening, was the recepient of a 
very handsome loving cup, presented by the members of the 
board. The presentation speech was made by Mr. Roe, 
who complimented President Parker on the able manner in 
which the affairs of the bank have always been administered. 
Mr. Parker,in expressing his appreciation of the gift, thanked 
the directors for the uniform courtesy shown him, and the 
conscientious manner in which they discharged their duties 
as directors. 

—An opinion affecting loans by commercial banks has 
recently been rendered by the Attorney General of Ohio. 
His decision, according to the “Cleveland Bulletin” states 
that while ordinarily a bank may not invest more than 20% 
of its capital and surplus in one stock, security or loan, it 
can, nevertheless invest more than that amount in United 
States, State or’ municipal bonds, and further that they 
may loan_more than 20% of their capital and surplus'in a 
single loan provided it is protected by United States, State, 
county and city bonds. 

An involuntary petition in bankruptcy was filed in’ 
Boston on the 17th inst. against the banking house of E. H. 
Gay & Co. of New York and’ Boston, and on Thursday 
the 22nd inst., John P. Reynolds Jr. was appointed 


receiver. As noted last week, for the past two 
-months Mr. Reynolds has been acting as agent 
in administering the affairs of the firm. The 
petitioning creditors are J. Morris Beardslee, who 


obtained a judgment against the firm for $3,087; Elliot 
Norton, who secured a judgment for $387, and Horace E. 
Farrington, who claims $207 due him as salary. In the 
petition it is alleged that “a general assignment for the 
benfit of creditors was made to John P. Reynolds Jr. on 
August 8; that the concern conveyed or transferred to 
Reynolds the whole or part of the property with intent to 
hinder, delay and defraud’. Mr. Reynolds, in answer 
to the allegations that he has been acting in the interest 
of the Jarger creditors, states that he has acted exactly as 
if appointed a receiver by the U.S. Court, with authority 
to continue the business, and every act has been performed 
with the one object in view of realizing as much for the 
creditors as a whole in the proportion that the claim of each 
bears to the whole. The larger creditors, he adds, never 
suggested any different course, and there was a distinct 
written understanding at the outset to that effect, and 
it has been lived up to absolutely. The agreement under 
which Mr. Reynolds was appointed to manage the affairs 
of the firm, entered into last August, followed the passing 
of the interest payment on the bonds of the Hudson River 
Power Electric Co., one of the properties in which Gay & 
Co. has a considerable interest. A provision in the agree- 
ment stipulated, it is reported, that in the event of bank- 
ruptcy proceedings against the firm all provisions in the 
contract naming Mr. Reynolds as trustee would thereby 
be canceled. Besides its Boston and New York offices, 
Gay & Co. also have offices at Philadelphia and Montreal. 
Eben H. Gay and Joseph W. Jackson are the partners in 
the firm. It is believed that its liabilities will be between 
$7,000,000 and $8,000,000. On the application of the 
firm Louis T. McFadden and John P. Reynolds were this 
week appointed ancilliary receivers for the Pittsburgh 
Binghamton & Eastern RR., another property which Gay 
& Co. were interested in financing. 

—At a meeting on Wednesday a majority of the stock- 
holders of the National Bank of North America of this city 
elected John W. McKinnon as shareholders’ agent to conduct 
the liquidation of the institution. Of the 20,000 shares, 
some 13,000 were represented at the meeting, all of which, 
with the exception of about 300 shares, voted for Mr. Mc- 
Kinnon. In order to give further opportunity to decide 
upon the question of reorganizing the bank, Mr. McKinnon 
(who is Vice-President of the Assets Realization Company) 
will not qualify for another month, the stockholders having 
adjourned their meeting for that period. A resolution 
bearing on the question of resumption was adopted on 
Wednesday by the minority shareholders as follows: 


Resolved, That a stockholders’ committee be appointed, consisting 
of Joseph H, King of Hartford, Conn.; A. W. Damon of Springfield, Mass,, 





and Frederick R. Eaton of New York, with power to add to its members. 
That the committee he authorized to confer with the committee to be 
appolnted by the board of directors, with a view to the resumption of 
business by the bank or the formation of anew bank. That the committee 
be directed to report to the stockholders at their next meeting such steps 
as may be proper to safeguard the Interests of the stockholders in the 
liquidation of the assets, with no power to bind the minority stockholders. 


It is understood that the rehabilitation of the bank is 
favored by some of the old directors, including Col. R. M. 
Thompson, Charles M. Schwab, William F. Havemeyer 
and John H. Flagler. It is said that in the event of its 
re-establishment, C. W. Morse will in no way be connected 
with the bank. 

—The «Lafayette Trust Co. of Brooklyn Borough, which 
since its reopening on April 15 last has pursued the policy 
of meeting its deferred payments to depositors in advance 
of their due time, made its seventh payment of 10%, due 
November 15, on October 16. The resumption plan pro- 
vided for the payment of 10% monthly, the firstinstallment 
thirty days after the company’s reopening. The enlarged - 
capital of $800,000, increased from $500,000 by vote of the - 
stockholders on August 25, is to go into effect on November 1. 

—James H. Perkins, who was lately elected a Viée- 


|. President and director of the Natiéiial Commercial Bank of 


Albany, has been elected to succeed Abel I. Culver, resigned, 
on the directorate of the Union Trust Co. of that city. 


—tThe stockholders of the Investment Company of Phila- 
delphia are to meet on Dec. 17 to approve the plan to con- 
vert their institution into the Independence Trust Co. It 
is proposed to authorize the sale of the company’s assets 
(except the capital stock it already owns in the Independence 
Trust Co.) to the Independence Trust Co. for $1,850,000, 
in exchange for an equal amount of stock of the latter. 
After this is consummated, the Investment Co. will be in 
possession of $2,000,000 of the full-paid capital of the Inde- 
pendence Trust Co. and the stockholders of the Investment 
Co. will be offered the privilege of surrendering their holdings 
for stock in the trust company, par for par. 


—With a view to preventing further delay in the trial of 
persons alleged to be involved in the failure of the Farmers’ 
& Drovers’ National Bank of Waynesburg, Pa., a committee 
representing the depositors held a conference with President 
Roosevelt this week to seek his assistance in directing an 
early prosecution, which the statute of limitations would 
shortly operate to prevent. The committee, it is stated, 
charged that the delay in bringing Cashier Rinehart and 
other alleged guilty parties to trial was due to the influence 
of prominent politicians involved in Rinehart’s transactions. 
An investigation by the Department of Justice is said to have 
been ordered by the President, and U. S. District Court 
Judge James 8S. Young has directed that the trial of Cashier 
Rinehart be held on Jan. 4 1909. The bank failed on 
Dec. 12 1906 and 40% has thus far been paid to the deposi- 
tors. Cashier Rinehart was indicted nearly a year ago on 
charges alleging misapplication of funds and false entries. 

—Plans were recently announced for the consolidation of 
the Barclay Trust Co. and the Westmoreland Savings & 
Trust Co. of Greensburg, Pa., under the name of the Barclay- 
Westmoreland Trust Co. The first-named institution has a 
capital of $200,000 and the Westmoreland Trust a capital 
of $150,000. The consolidated institution, it is understood, 
will have $400,000 capital and $300,000 surplus. David L. 
Newill will be at the head of the new organization. 

—tThe directors of the First National Bank of Allegheny, 
Pa., have elected James S. Kuhn President to succeed F. H. 
Skelding, resigned. Mr. Kuhn was also recently chosen 
as Mr. Skelding’s successor in the presidency of the First 
National Bank of Pittsburgh. 

—George Schmidt has been elected President of the City 
Hall Bank of Cincinnati, Ohio, to succeed the late J. H. 
Wiggers. Mr. Schmidt has been associated with the bank 
since its organization in 1893. He started with it as book- 
keeper, and in 1896 was chosen Cashier. 

—At a meeting of the directors of the Old National Bank 
of Grand Rapids, Mich., held on the 19th inst., Willard 
Barnhart was elected President*of the institution to succeed 
James M. Barnett, who died on Sept. 19. Mr. Barnhart 
was heretofore Vice-President of the bank. 

—The Appellate Court has denied the petition for a re- 
hearing of the case against President Abner Smith and 
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Vice-President Gustav F. Sorrow of the failed Bank of Amer- 
ica of Chicago. Their conviction on charges of misappro- 
priating funds of the bank was upheld by the Appellate 
Court last July. 

—Wilson W. Lampert, Auditor of the American Trust & 
Savings Bank, Chicago, has been made an Assistant Cashier 
of that institution. 


—The First National Bank of Carroll, Iowa, was closed on 
the 20th inst. pending an _ investigation following the 
suicide of its President, W. L. Culbertson. With the news 
of the latter’s death, the decision to close the hank for the 
present, the Cashier states, was determined upon by the 
directors as the wisest course, thus avoiding the possibility 
of a run and insuring the best possible administration of its 
affairs. The institution was organized in 1868. It has a 
capital of $100,000 and deposits in the neighborhood of 
$450,000. 

—David Williams, formerly President of the Farmers’ & 
Merchants’ National Bank of Webster, S. D., has recently 
become Vice-President and director of the City National 
Bank of Duluth, Minn. 


—The Burnes National Bank of St. Joseph. Mo., removed 
on Wednesday to its own new building, at Fifth and Felix 
streets. In its latest statement, Sept. 23, the bank reports 
deposits of $2,838,037, as against $2,531,827 on July 15. 
In the two months its aggregate resources have risen from 
$2,886,763 to $3,199,351. The institution began business 
in 1906; it has a capital of $200,000 and surplus of $50,000. 
The management is as follows: L. (. Burnes, President; 
James H. McCord and James N. Burnes, Vice-Presidents; 
George A. Nelson, Cashier; Jno. J. Walsh and I. J. Wein- 
man, Assistant Cashiers. 

—At the annual meeting of the St. Louis Union Trust 
Co. of St. Louis on the 15th inst. Thomas H. West resigned 
as President of the company and was elected to fill the 
newly created post of Chairman of the Board of Directors. 
John D. Filley, a Vice-President of the company, was elected 
Mr. West’s successor in the presidency, and Thomas H. 
West Jr. was elected Secretary. The latter, now Secretary 
of the Broadway Savings Trust Co., will take up his new 
office on Nov. 1. Mr. West Sr., it is stated, will continue 
as actively as heretofore in the management of the company. 
He assumed the presidency of the St. Louis Trust Co. with its 
organization in 1889, and remained in that capacity with 
the institution formed through the consolidation of the 
St. Louis and Union Trust companies in 1902. The following 
officers of the St. Louis Union Trust Co. have been re- 
elected: Robert S. Brookings, Henry C. Haarstick, John F. 
Shepley and N. A. McMillan, Vice-Presidents; F. V. Du- 
brouillet, Treasurer; F. X. Ryan, Assistant Secretary; J.S. 
Walker, Assistant Treasurer; Isaac H. Orr, Trust Officer, 
and A. C. Stewart, Counsel. Mr. Ryan, the Assistant 
Secretary, has also been appointed Assistant Bond Officer. 

—The Bank of Commerce of Louisville was recently 
converted to the national system under the title of the 
National Bank of Commerce. The capital is unchanged 
at $800,000. Samuel Cassidy continues as President 
and J. J. Hayes as Acting Cashier. 

—John H. Watkins, Vice-President of the Bank of Com- 
merce & Trust Co. of Memphis, Tenn., has announced his in- 
tention of becoming identified with the banking business in 
New York, having decided to open an office in the First 
National Bank Building at 2 Wall Street, for the purpose 
of dealing in municipal and railroad securities. Mr. Watkins 
will not sever his connection with the Bank of Commerce & 
Trust, his proposed move being in the nature of an extension 
of his Memphis business. His plans, it is understood, will be 
carried into effect some time during the coming winter. 
During the past ten years following his election (in 1898) as 
City Attorney, Mr. Watkins has attained a prominent posi- 
tion in the commercial affairs of Memphis. He became 
Vice-President and General Manager of the Memphis Trust 
Co. in 1900, the institution then having a capital of $200,000. 
The capital was gradually enlarged until in 1903, when the 
Title Guarantee & Trust Co. was taken over, it was increased 
to $700,000. Early in 1905)it became $1,000,000 and about 
the middle of that year it was advanced to $1,500,000 with 
the absorption of the National Bank of Commerce. Besides 
being Vice-President, Mr.Watkins is also a director anda large 











stockholder in the company. He is likewise a Vice-President 
and director of the Memphis Street Railway Co: and a 
director of the American Cities Railway & Light Co. and 
the Volunteer State Life Insurance Co. 

—Checks in payment of a second dividend of 20% to the 
depositors of the Neal Bank of Atlanta, Ga., were distributed 
this week by the Central Bank & Trust Corporation as 
receiver. A similar dividend was paid in April. The insti- 
tution closed its doors last December. 


—The option extended to several Western bankers for 
the purchase of Charles Sweeny’s stock in the Exchange 
National Bank and the Traders’ National Bank of Spokane, 
Wash., has not been exercised. we are authoritatively ad- 
vised. The plan included the consolidation of these insti- 
tutions with a capital stock of $1,000,096 and surplus of 
$200,000. The National City Bank of New York has been 
erroneously mentioned in the news reports as having pur- 
chased Mr. Sweeny’s holdings. 


—Joseph A. Swalwell recently entered upon the duties of 
Cashier of the National Bank of Commerce of Seattle, Wash. 
The office had been held open for Mr. Swalwell for a year 
past, Second Vice-President Ralph S. Stacy in the meantime 
performing the functions attendant to the post of Cashier. 
Mr. Swalwell comes from the First National Bank of Everett, 
Wash., of which he had been Cashier since its organization 
sixteen years ago; his delay in taking up his new post was 
occasioned by the absence of the President of that institution, 
W.C. Butler. Several years ago Mr. Swalwell served as 
Chairman of the Executive Committee of the Washington 
Bankers’ Association. 


—The First National Bank of Carson, Nevada ,has opened 
for business as successor, it is stated, to the Nye & Ormsby 
County Bank at Carson, Nevada. The latter closed its doors 
during the panic of a year ago, but reopened on January 2 
under a deferred-payment basis. It is reported that 95% 
of its indebtedness has already been liquidated. 


—The organization of thé Wyoming Bankers’ Association 
was perfected at a recent meeting held at Cheyenne, with 
the adoption of a constitution and the election of the following 
officers: President, A..H. Marble, of the Stock Growers’ 
National Bank of Cheyenne; Vice-President, B. F. Perkins, 
President of the Bank of Commerce of Sheridan; Secretary, 
H. Van Deusen, Cashier of the Rock Springs National Bank 
of Rock Springs, and Treasurer, J. De Forest Richards, 
President of the First National Bank of Douglas. 


—The Swedish-American Bank has been organized in 
San Francisco with an authorized capital of $250,000. The 
officers of the new institution are Leonard Georges, President; 
Erik O. Lindblow, Vice-President, and George M. Rudebeck, 
Secretary, Treasurer and Cashier. 

—-The New York agency of the Hongkong & Shanghai 
Banking Corporation, after a tenancy of twenty years at 
50 Wall St., will move on May 1 1909 to the large banking 
offices at 34 and 36 Wall St. on the same floor with the 
Gallatin National Bank. Its new offices were formerly 
occupied by the City Trust Co. prior to the latter’s consoli- 
dation with the Trust Company of America. In the new 
location the Hongkong & Shanghai Corporation will have 
spacious accommodations, nearer and more: accessible to 
the street entrance than at present. The head office of the 
Corporation is located at Hongkong, China. It was incor- 
porated by special ordinance of the Legislative Council of 
Hongkong in 1867. With twenty-six branches and agencies 
in China, Japan, India, Java, Straits Settlements, Philip- 
pines, and correspondents in all the principal cities of the 
world, its business has grown to world-wide proportions. 
The paid-up capital is $15,000,000, Hongkong currency; 
sterling reserve fund, $15,000,000; silver reserve fund, 
$14,000,000, with a reserve liability of proprietors of $15,- 
000,000. On June 30 1908 the current accounts were $145,- 
692,871 89 (gold and silver) and fixed deposits $109 ,962,- 
187 23. Wade Gard’ner is at the head of its New York 
agency. 

—A booklet descriptive of the National Bank of Cuba 
(head office Havana) and prepared in exceptionally good style 
has lately been distributed to the friends of the institution. 
A feature of the work is the views of Havana and illustra- 
tions of the bank’s home at the head offiee. In this struc- 
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ture, it is noted, particular attention has been given to the 
system of ventilation designed to meet the requirements 
of the climate. The construction , it is stated, is regarded 
as 2 model for tropical countries, and it is the only building 
in Cuba providing modern facilities for offices. The bank 
has accounts of 16,000 depositors in Cuba, amounting to over 
$16,000,000, which is an increase in six years of $11,000,000. 
It has fifteen branchesin Cuba, onein each of the leading cities 
and two in Havana. The institution’s operations are con- 
ducted under @ system representing a combination of the 
national bank system of the United States with the branch 
panking system of Europe. It has a paid-up capital of 
$5,000,000 in United States currency, its surplus and un- 
divided profits on July 1 1908 were over $1,000,000, after 
having paid dividends semi-annually during the seven years 
in which it has been in business at the rate of 6% per annum 
until December 1903, and since at the rate of 8% per annum. 
The New York agency of the institution is at Broadway and 
Wall Street. Edmund G. Vaughan is President. One of 
its Vice-Presidents, Samuel M. Jarvis, is a resident of New 
York. 

—The statement of the Molsons Bank (head office, Mont- 
real) for the year ending September 30 1908, presented at 
the annual meeting on the 19th inst.,showsnet profits forthe 
twelve months of $612,646, as compared with $544,038 for 
the previous year. With the balance of $53,688 at the credit 
of profit and loss September 30 1907, the bank had available 
for distribution the sum of $666,334, which was applied as 
follows: distributed in quarterly dividends at the rate of 
10% per annum, $337,288; for depreciation in value of 
bonds and stocks, $100,000; expenditure on bank premises 
at branches, $48,518; business taxes, $16,844,and contribution 
to officers’ pension fund, $10,000, leaving $153,684 to be 
placed to the new profit and loss account. The paid-up 
capital, which on September 30 1907 was $3,360,170,on Sep- 
tember 30 1908 stood at $3,374,000, with the rest fund ata 
similar figure. The total resources increased during the 
year under review from $33,739,245 to $34,694 171. William 
Molson Macpherson is President and James Elliot is General 
Manager of the bank. 
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DEB? SPATEMENT SEPTEMBER 30 1908. 


The following statements of the public debt and Treasury 
eash holdings of the United States are made up from official 
figures issued Septem ber 30 1908. For statement of August 31 
1908, see issue of September 19 1908, page 718; that. of Sep- 











tember 30 1907, see October 5 1907, page 839. 
INTEREST-BEARING DEBT SEPTEMBER 30 1908. 
Amount Amount oe 
Interest Issued. Registered. Cou Total. 

Tille of Loan— Payable. = $ 
2s, Consols of 1930-- ---- Q.-J. 646,250,150 641,123,250 5,126,900 646,250,150 
3s, Loan of iaeee--- Q.-F. 198 "792,660 40 '687.260 23 "258, "200 63,94 5,460 
*. Loan of 1925 -..---. Q.-F. 162,315,400 Re a ,200 21,273 ‘700 118,489,900 

2s, Panama Canal Loan... Q.-N. 54, "eat" 980 99980 32,000 54,631,980 
3s, Certs. of Indebtedness Mat. 15,436. "500 3 O36. ee. qeshenms 13,936,500 








Aggregate int.-bearing debt. _1,077, 426 ,690 847,563,190 49,690,800 897,253,990 
Note. —Denominations of bonds are: 

Of $10, only refunding certificates: 0 ot $20, loan of sens. coupon and registered. 

Of $50, all issues except 3s of 1908; of $100, all issu 

Of $500, all Bye 5s of 1904, Pnv y-agy of vp 000, ail ‘Issues. 

Ot 45,060 2s, 33 and 4s; of $10, 000, all registered bonds. 

20,000, wregtared oan Joan of 1907; of $50,000, registered 2s of 1930. 

one ON WHICH INTEREST HAS CEASED SINCE MATURITY. 






August 31. September 30. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest c ee ae $32,000 $32,000 
Funded loan of 1891, matured Sept. 2 1891... 24,500 00 24,500 00 
Loan of 1904, matured Feb. 2 1904______- 72,450 00 72,450 
Funded loan of 1907, matured July 2 1907-- 2,804,400 00 2,761,050 00 
Refunding certificates, matured July 1 1907- eas 18,100 00 18,030 
Oid debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
subsequent to Jan. 1 1861_.....-....-.--------- 916,175 26 915,165 26 





Semen debt on which interest has ceased since 
poccnesnn sAeeh=n abatinsabeecest $3,867,625 26 $3,823,195 26 
DEBT BEARING NO INTEREST. 












SL AEE ET De BP: $346,681,016 ° 
8 ES. Ear eg 53,282 50 
National bank notes—Redemption account...............------ 2,642,365 00 
Fractional currency, less $8,375,934 estimated as lost or destroyed -- % 862,374 28 
Aggregate of debt bearing “no interest.........-..-.---------- $396 ,239,037 78 
RECAPITULATION. 
toation 301908. August 31 1908 pt ns < 
5 ease (—, 
Interest-bearing debt ---.-- 97 ,253,990 503,990 —$250,000 90 
Debt interest eeased_____- 3,823,195 26 3,867 625 26 —44,430 G0 
Debt bearing no interest.. 396,239,037 78 402,405,11078 —6,166,073 00 
Total gross debt___._-__ $1,297 ee. 288 $1, ay 776,726 04 —-$6,460,503 00 
Gash balance in Treasury#_ 329,052,5 339,890,188 67 —10,837,565 40 
Total net debt... ..___ $968, aes yg 77 $963,886,587 37 +$4,377,062 40 


* Including 156,000,000 reserve fund 

The foregoing figures show a gross debt on September 30 
of $1,297,316,228 04,and a net debt (gross debt less net cash 
in the Treasury) of $968,263,649 77. 

TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
September 30 are set out in the following: 











ASS) MIABILITIES— 
Trust Fund Hoidings— I $ 
Syne That ee 842,045,869 00 eertificates....... $42,045,869 00 
Silver dollars. _-._._... 488,208,000 00 | Silver certificates-----.- 208,000 00 
Silver dollars of 1890 4,767,000 00 }' Treasary notes of 1890. - 4 Ter, 800 00 
Total trust fund-__-- 1,335,020,869 60} Total trust liabilities. 1,335,020,869 00 
‘al Fund Hold: Gen. Pund Liabdtlitiee— 
Gold on and bullion... 35,680,398 95} National Bank 5% fund 22,504,292 12 
fAcat 37 00 | Outstanding checks and 
4 11,758,933 68 
‘ = 74,553,369 12 
notes of 1890. _ 16,191 OOF aceount ____._.._.-- 3,522,572 63 
National bank notes_-_ 39,829,288 00 } Miseellaneous items____ 3,227,314 16 
Silver coin... 21,746,012 62 —— 
lonal currency... 9266; Total gen. liabilities... 115,561,581 66 
Minor coin_--------.-. 2,896,358 85 
Bonds and interest paid 9,766 06 
Total in Sub-Treas-. 168,001,849 83 
In Nat 
it TreasurerofU.S_ 117,926,917 16 
Fen w. S. dis. o! 11,998, 
Total in banks----.-_-.- 129,925,200 17 } lie 
In Treas. of Phili, an ata & Reserve— 
Credit Treasurer of U. 8. 1,636,604 4 and reserve... 320,052,573 27 
Credit U.S. dis. offieers _ 3:050,500 Made up ef— 
——_—_—_—_—__—_ bal Promo -179,052,573 27 
Total in Philippines. -_ 4,687,10493] and 
—__—_——_—————_ | Reserve Fund— 
Reserve Fund Hi Gold &bull, 150,000,000 00 
Gold eoin and bullion... 140,000 000 00 
Grand total_........ 1,779,635,023,93|; Grand total......... 1,779 635,023 93 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on officiaf Government statements, indi- 
cates the curreney holdings of the Treasury on the first of 
duly, August, September and Oetober 1908. 


aaa srcag + ~ — HOLDINGS. 
1 08. bie! Whaat Sept. 1 ‘08. Or 2B 











Holdings in Se-Treasuries— 
Net coin and gold bullion -- -- - -- 213,202,241 230,238,004 214,915,576 222,058,504 
Net silver coin and bullion. -- - - - 217,038,478 19,221,768 19,024,632 17,955,086 
Net United States notes 13,916 13,211 9,582 16,191 

et legal-tender no’ oy pedis cules 6,491,178 5,645,634 5,369, 5,490,551 
Net national bank notes-_----..- 2,387 64,772,332 54,692 39,829,288 
Net fractional wore ~~ RRS % 23,727,308 24,222,649 23,774,263 ered 
BEROR OE, Bien. 265 n~ see 3, By ;412 3,099,067 3,114,133 2,906,217 














Total eash in Sub-Treasuries_ _339,612,920 rere 212,665 320,899 ,5844¢310,001 ,850 
gold reserve fund 150,000,000 15 0,000,009 150/000;000 150,000,000 


197,212,665 170,899,584 300.000.258 
15 130,660,745 128,907,343 129,825,200 
5,448,750 6,455,226 4,687,105 





Cash bal. In Sub-Treasuries _ _ . 189,612,' 
Cash in national banks--_------ 165,219, 
Cash tn Philippine Isiands------ 3,404,751 


Net Cash in banks, Sub-Treas_358,236,986 333,322,160 306,262,153 294,614,155 
Deduct current Habilittes_a___-- 118,678,993 129,693,987 116,372,014 115,561,582 


Available eash balance -_--- --- 239,557,993 203,628,173 189,890,130 179,052,573 


“Chiefly disbursing officers’ balances. 
a Ineludes $5, 389,193 silver dullion and $3,114,133 miner coin, &¢., not included 
in statement “Stock of Money. 


IMPORTS AND EXPORPS FOR SEPTEMBBR. 

The Bureau of Statisties at Washington has issued the 
statement of the eountry’s foreign trade for September, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(in the following tables 1 4 ciphers (008) are in ail cases + mal 





























Brports. Imports. Bzxecess. Baporis 2s BDucess. 
Merchandise 3 $ 3 $ $ 
January-March _.. 515,461 258,364 +256,597 510,499 382,703 + 127,796 
April-June 362, 263,587 +98,750 429,951 576 +61,375 
, eS - 103,199] 86,435 +16,764 550 124,622 +3,928 
'_. 110. 91,181 +19,262 127,270 125,806 +1,464 
September --.....- 139. 98,1 +41,295 135,318 106,365 +28,953 
ee :230,837 798,169 +432,668 1,331,588 1,108,072 +223,516 
Gotd and Gold in Ore. 
January-Mareh -_. 3,859 7 —123,437 5,703 11,647 —5,944 
April-June ....... 49,659 9,112 +40,547 598 9,822 +20,776 
— ot EE A 4,845 2 +1,896 7,478 3,410 +4,068 
RE ae 600 4,304 +2,296 4,597 3,224 +1,373 
Sommeeaber PR a 3,974 4 —732 1,504 2,78 —1,255 
, OE Oe 68 ,937 38,357 +30,580 49,880 30,362 +19,018 
Silver and Stiver in Ore. 
January-' --- 12,586 10,330 = +1,756 14,669 11,385 +3,284 
April-June ....... 12,928 10311 +2,617 14,550 11,019 +3,540 
4,93) 3 +1,891 5,955 3387 +2,568 
4,138 3,241 +897 6,748 4,383 +1,865 
4,198 3,363 +895 6 3,823 +2,225 
9725 8,056 13,482 





We subjoin the totals f for merchandise, oie Prop uiiver for 
nine months sinee January 1 for six years: 




















Nine 
Months.} 
Ex- 
ports. 
1908___ 1,238,837 
1907__.|1,331 
1906 __ _|1 237 
1905 _ _ _|1 102,55 
1904_..| 985,46' 
1903...) 989, 
a Excess of Imports 





Similar torals for three months sinee July for six years 
make the following exhibit: 





Three 
Months.} 


























« Excess of imports. 
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In these tables of totals, gold and silver in ore for all years | 


are given under the heads respectively of gold and silver. 
The following shows the merchandise balance for each year 


back to 1875: 





EXCESS | > ogee IMPORTS OR EXPORTS. 
ending 30— 9 months 





. 30— 
Imports $22,518,827 Imports $44, 314,039 
27,170,679 -Exports 77,734,462 
16,363,921 Exports 35'300, 
53,673,024 Exports 209,527, 3 
46,461,725 Exports 161,498,336 
42,635,426 | 1 Exports 73,798,920 
23,171,938 Exports 121,171,904 
14,785,237 Imports 54,222/267 
'047,01 Exports 48,130,029 
6,898,059 Exports 17,653,894 
2'361, Exports 42,952,033 
11,613,110 Imports 12,591,848 
18,270,975 Imports 45,361,052 
8,108, Imports 89,683,704 
13,561,121 ports 44,216,877 
35,372,172 Imports 54,093,535 
‘708,387 ports 10,446,816 
18,221,322 Exports 29,204; 
'696,52 ports 22,103,499 
4,542,162 Exports 73,028,234 
38/380,638 “Imports 43,115,673 
69,017,161 Exports 143,973,601 
120,521,440] 1 Exports 157,483, 
98,618, Exports 393;899-189 
Exporst 112,001,348 Exports 316,575,102 
134,881,714 ~ZExports 407,496,805 
111,430,180 Exports 399,841,698 
59,157,820 E 241,015,841 
45,570,835 Exports 230,478,235 
68,685,998 Exports 234,074,542 
79,251,258 Exporst 230,278,847 
,083, Exports 289,567,307 
34,345,208 Exports 223,516,394, 
78,322,159 Exports 432,668,514\ 

















Mlouctary; CommercialEnglishHews 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Week ending October 23. 
Silver, per oz........-.-- d. 


Sat. 
23% 


24 
Consols, New, 244 per cents. 84 11-16 84 11-16 84% 








Tues. 
233% 


Wed. Thurs. 
23 11-16 23% 
84 13-16 84 13-16 84 11-16 


Fri. 
23 11-16 


For account ...........-. % 8 8413-16 84% 84 13-16 
French Rentes Ga Paris).fr. 95.35 95.35 95.50 95.55 95.55 45 
Russian Imperial 4s_....... ..--- 83% or SU 9 | os China tniit 
Amalgamated oor Co... 77% 77% 77% 73% 80% 82% 
dAnaconda Mining Co-.-.--.-- 9 9 9 9% 9% 9% 
Atchison Topeka & Santa Fe. $26 93 92% 93% 94 93% 

SUE ab Sone manninewele 98 98 98 98 98 
Baltimore & Ohio.-...----- 99% 99% ~=6100 101 101% 100% 
ee ee 90 90 90 90 9044 aoe 
Canadian Pacific _......... 179% 180% 179% 180% 180% 179 
Chesapeake & Ohio....----. 434% 434 43 4416 4416 t4lg 
Chicago Great Western. -.-. 7% 7% 7% ™% 7¢@ 7 
Chicago Milw. & St. Paul...1414% 142 142% 144% #«=;:147 147 
Denver & Rio Grande, com. 29% 29 29 29% 291% 29% 
Preferred 70 70 70 70 70 70 
31% , 31% 32% 32% 32% 
454 45 45% 45% 454 
37 36% 37 37 37% 
142 141% 148% =144%~«2144 
108% 108% #i$i110% «#i2111%~«#Oi21ll 
17% 18 18 18% 18 
31 31 32 32% 31% 

Pref ae 67% 67% 67 67 67 
National -. of Mexico.-.-.. 33 53 52% 52% 524% 52 
= 4 Cent. & Hudson Riv..107 107% 107% ~~ = =108 109 108% 

¥ Ontario & Western... 42 42 41% 42 4246 424% 
Norfolt & Western, common ba 76 76 16% 76% 76% 
eee 84 84 84 84 84 
Northern Pacific .......--- 145 145 146 150 149 147% 
@Pennsyivania -.......---- 63% 637 63% 64 65 65 
ing Company--....-.-. 67% 67% 67% 68% 69 6834 

aFirst Preferred-......... 5 45 45 45% 4544 45% 

aSecond Preferred --.-..-. 5 45 45 45 45 45% 
Rock Island Company-..--.. 19% 19% 19% 20 20 20 
Southern Pacific. ........-.- 106% 106% 106% 110% 111% = # 110% 
Southern Railway, common. 22% 22% 22% 23% 23 22% 

i. twncetedeet 54 54 54 56% 56 55 
Union Pacific, common. .---- 171 171% =172 174% 174% 174% 
seis se on cron ceibaiapinee 90 90 90 90 91% 91 
U. - — Corp., common. - ints 41% 41% % 49% 48% 
i niteginingaipele 1124%—s«iLAL2 1134 = 113 113 
Wabash pre om ts 12% 13 13 13 13 
Preferred .. - - 27% 27% 27% 28 29 28 
Extended 4s...........- 604% 60% 60% 61 61 60% 





@ Price per share. 0d £ sterling. 








Commercial and Miscellaneous Rews 





~ Auction Sales.—Among other securities the following, not 

larly dealt in at the Board, were recently sold at auction: 

y Ba Adrian H. Muller & Son: 
tock. 


25 Standard O 620 
25 Phenix Ins. eo of oeye. . 223 ly 
27 National Fuel Gas Co 163% 
8 Consol. Gas, Elec. Lt. 
Pow. Co. Ne oo. com. 20% 





9 Menchene, Bank-..-1 63% 
ego & A 2. Ry.Co.216 2 
32 Phen. National B. ee 
4 E. W. Bliss common----.-.- 
100 Celluloid Co..........--- 125 
62 Public. Serv. Corp. of N. J- i 
137 Excelsior Brewing Co-.-..-.- 135 
50 Kick Baking Co-------.-- 12 
5 we Exch. Cigar Co. 
, $50 each---$32 per sh. 
5 ai * Exch. igar Co. 


com., $50 each. -.690 per sh. 

22% Hudson Trust Co 
20 U.S. Exch. Bank--$5 50 
5 Marconi Wireless Telez. o 
America. -------- $12 per sh. 
1,010 — Mohican m Spring Co 


500 — Jones Street 


mpt, 


Stocks. 
110 Carnegie Trust Co--.-165-165 4 
t Real 


Bon 
310 500 Fick Baking Co. 6s, 1915 75 
aah yg Co. Consumers’ 


5 lot 


$4, 000 a & s- 9" 


ville Elec. 


1935, April ie coupons 9. one lot 
$500 Interboro. ealty 
Profit-Sharing Deb. peed: . 
$210 pald_ thereon--.---- $124 16 
$1,000 Interboro. Realty Co 
rofit-sharing deb. bond, 
400 paid thereon-------- $214 20 


$500 Interboro. 


Realty Co 
profit- pm deb. pond, » $185 


- $10 each.....-.. $96" lot paid thereon.....-..--.. $110 44 
38 State. Line "Telephone e Co., $1,000 Interboro. ty Co 
Rae enbaage aa lot profit-sharin g deb. bond, 
10 State, Line Telephone Co. 360 paid thereon. ..--.-- $182 71 
tape oinene acs $10 lot} $1,000 Leamington & St. Clair 
15 N'Y. Butchers’ Dressed RR. Co. ist 4s, 1945, guar., 
Meat Co..--.-- 25% per a8./, A. & O.....---.-.----...- 
320 Mandarin Mineral Paint Co. *|'$500 K. C. Mem. & Birm. RR. 
of Florida, $25 cach----$15 04}, 5% income, 1934 Mered & 
3. Y. Trust Co._....-.-_ 547 °*}"'Sept___------.-.---- 89% & int. 
40 Laren Title ‘Susuranes — $50, Standard See Se os 





Co 05 
25 American Surety Co....-.195 


— 1st 5s, 1930, M 





GOVERNMENT REVENUE AND EXPENDITURES. — uae 


Through the courtesy of the Secretary of the Tre 


are enabled to place before our readers to-day the details of of 
ipts and disbursements for the month of 
From previous returns we obtain the figures for 
previous months, and in that mannner complete the state- 


Government recei 
Septem ber. 






















































































ment for the nine months of the calendar years 1908 and 
1907. For statement of September 1907 see rssue of Oct, 12 
1907 page 899. 
RECEIPTS AND DISBURSEMENTS (000s omitted). 
ee ee 
= ~] 
ge ge. 3 98 zeoh  EEO§ EDO 
s avg 8 253 gh853 & ee as ? 
= 
gene 2 236 {BSB Ses-e es-| 8 
a B30 He 5 om B88 
pete ' Sha tt 3 38. 23-32, 
mm SORE | & 11 BS 29: 18 3:7 
88 3eL2 : Bue ‘igge gig &8: 
eo 
SS riage *Sa ri Pee ig: & 3g! : 
‘ se ' ‘ , 2s ‘ Ss. <4 8 ' > 2S 
oe oe ' S 5-Ord ' ' ees ' Ses ' tes 
‘ oe ' oe ' ' ore ' oes ‘ hee 
Re SP Mp eet ees a Oe a Sa eRe eee 
rc) -_ _ oOo _ Oo bre 2 mh 
BP SP Sie 236 & SS S1 SSS S|) sce ‘ 
Pow si 
Sy ea 8/SeaSecs & 28 8|/Saz S)/ 228°) 8 
= BO NN! ORSON @ noe NLAGD@ ail wom _ 
—_ = -_- oO -_ a By a =n 
Pe AH Fh RM MONS. (21 MOMMOO., 21 Ray >] <i ‘ 
n ) | Soe eo oN Su ©] mB co | Somme s 
te vio SEs ao x] 
S23 88 §| 2323832 8 $2 $1232 Sizss*| § 
—“ ~ _ -- a no = 
Se. of > | gt a AEPSSS FIRB s/} oow 7 
wb be Sl eNSesse b ee wleee &/ Some 1 
—_D S Svoyloea oo = NLP OA =] ko $ , 
aw oO Ww! CDROWSLD NO NI ONN J1 oan bd 
=| — —_— oO a 8 | ne to 
we HO DI HNO MMS O on aes &] ans >» 
> 2S Di por rrs b oe eee aed Cee 
By Se §|SeeeSes 8 82 Bl Ske || Speepe 
ao No Kl NSUAOCSS © Soe K1' Qe CO! Wabw ~ 
= | = ao = ou tor a - t 
BA MD Di SNK ONGD SI VKVMSHOOS Ni NSN Bi SVo & 
Be be e|eegsshe a|sesksee 8/888 slEsee| ¢ ° 
= 
3 | —_ = | - aad - 8 | mh S| tre 
wa ne S| 25 wo» S| strons Blots SloS8 | gy 
me we BL WNEReeS Sle aeeree N| wee & woe! § 
© Ne =| sSRezsosze =| S828 to —) ee w) Sade 2 
oe Gtk NI Nanos — | SPO eorK KK | OwWNw C!K Sts DS 
oe s noo te ° 
eS wo Slotbeots Nl wosnoeS S1e8S SlokS Tg 
WN by @ | acioles 8 \ sxgsess $\ Bee 3 | nee" & 
eo oy = Ooo Ne Oo w AaSnNnDOL- Seo D> Pat s 
or no wo SnNnwwnrD © Ce OIwWanww ooo o!ac - 
_ a — — = = oO Tors et 
A OH Sf MMSKMOSA Bi) Mowe. Bt Ole a 1 ewe = 
So 8s @Clarnrorean WOaDNkuw ND | Noe g a 2 
Com to Cl PNHRNOWO GF! MWWOROWOD >! @OnNe ao ~ 
~ _ - Oo —_ a NN ow 
oo Nh Nee Doo One OON &] ONE @!] WOR g 
gp 2000: Eat. Stee As . Seress TISRS Ziscee 
Sa 4 S/2Slsses8 $ EESSess &S/ 28S &) Sak 
2BO NWO Cl KSOnNTWN 21 HK DOOnNSNW ©! One OS Ses hy 
No NO > HOSeus© = Kobemon s oo s one 
S83 8& 2) SSSS5SNR &) aSSa855 8) SSS 8) SSS. ik 3 
Be eS 2) Seeroce S| SRENRSS &) POe b& Bmw | SoS 
os od Ses7e2S CO] RK OkmNIOOn | Oosl $ ooo . & 
=o Ss BYeaHS Sl abkwseoww al Hao Neo | 


























~ National Banks.—The following information regarding 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department. — 
NATIONALNBANKS | ORGANIZED. 


9, 252—Th ae! 


P. 
omtier: 
People 

9,254—The Col 
Ww. Ja. 


ale 


L. 


of Ke 
9 ,256—The yo ang ational Bank of Fairfield, > 


Nee! P. 
9 257—The eltord "National Bank, 
win C. Leldy, Pres.; Josiah M. Landis, Jacob 
B. Freed, Pres.; James L. Fravel, Cashier 
9,258—The First National Bank of Call away, wn. “Capital, ous 000. 
Willia: Pres.; 
Conversion of The 


ae Pres.; 
H. P. H 


’s State Ban 


Dull, Pres 


Ice- 


am Tyson, 


bg? Cashier. 


Neb. 
9 259—The ‘Millersville National Bank, pee. ] Pa. 
Jacob H. nT 


Sas unter, Asst. Cashler. 
9, 253—The. Farmers National Bank of Waseca, Minn. 

R. Cummin 
*B. Turnacliff, Asst. 


, Pres.; 


D. S. 


kof 


esesfioates Issued from O 
irst National Bank of Elberten, Ga. 


Maxwell, 


aseca 
ultt National Bank, Colquitt, Ga. 
atson, Pres.; J. 


Cas 
9,255—The. _ ge ag. Bank of Arcanum, 
Flory, Vice-Pres 
. Miller, Asst. er Conversion of ‘The Farmers’ B 
reanum 


Capital, $25,000. J.U. 
Cunningham, Cashier 


A. 


ready, Vice-Pres.; 


Pickle, Pres.; 
Vice-Pres.; Isaac | 


erg pe 


8,543—The First N. 
liquidation Oct, 2 1908. 
8,928—The Farmers’ National Bank x. Gatesville, Tex., was placed in 


voluntary 
6 ,040—The First 


ational 


Jas. 
Telford, Pa. 


October 17 Inc 


Vice-Pres 
ashler. 


oO. 


0. O. 


Capital 


Capl 
Cc. 


lusive. 
Capital, $60, +3 John 
Vice-Pres.; George P 


- Allen, 


tal, $50,000. 
H. Baller 
Oonversion ’ of The 


Content. Wee: 
Bush, Vice-Pres.; W. 


Capital, $50,000. 


mith, Le 


$25 


Thomas Hg A ice-Pres.; 
ven 


Milto 
itmer, Cashier 


t. 291 
Bank ~s Tikes: Okla., was placed im voluntary 


liquidation Oct. 3 1908. 
Bank of Center Point, Tex., was placed in 


voluntary liquidation ot 13 1 


4, Ao Farmers’and Traders’ Natio 


SOLVENT. 


er and 


LIQUIDATIONS. 
8,565—The City National Bank % sae 


aced in charge of a receiver Oct. 13 
6,739—The Union National Bank of boomer. 7%, was placed Incharge 
of a receiver Oct.16 1908. 


Edw 


5,000. 
. Wisner and Henry 


Ed- 


Valleys Bank, "Calla: 


Capital, $25,000. 
Frederick F. 


i 


City, Tex., was placed im volun- 


nal eo < La Grande, Ore., was 











Breadstuffs Figures Brought from Page 1109.—The state- 


ments below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


The receipts at Western 








Receipts ar—| Flour. | Wheat. | Corn. | Barley. Rye. 
|DdIs.1962bs.|bush. 60 Ibs. bush. 56 Tbs.|bush. 32 Ibs. |bush.4Sibs .|bu. 56 Ibs. 
Chicago ....| 240,117 420, 877,300} 2,286,804) 740,200) 25,000 
Milwaukee. 70,700 234,000 26,000 491,200} 398,800} 40,500 
Duluth... _- X S015 408). Coecbs 352,222} 380,478} 59,118 
Minneapolis_ 3,675,210 17,010 384,930] 584,781] 76,750 
‘oledo -...- 155,000 9,1 MN |: nancag 9,000 
Detroit. _-_- 267 ,936 2) 118,500} . cacao} :'sonts- 
Cleveland -. 13,266 28,484 Te. ene: Peres 
St. Louis__- 523,228 114,510 617,600} 202,800 181 
Peoria _.--- 13, 1, 179, 82,000} 12,000 
Kanass City 989,450 117,700 260MEN > dcal Rael. 
Tot.wk.’08 0,851| 8,903,546) 1,544, 4,661,132) 2,389,059) 224,549 
Same wk.’07| 472,332! 6,959,520 4.438. 288| 5,058,517| 3,745,923) 271,609 
Same wk.’06| 658,371] 7,242,147) 3,644,382| 5,882,996| 2,654,560) 255,640 

Since Aug. 1 

1908_.-.- 5,346,073} 94,840,056 26,624,229] 52,757,885] 4,995,368) 2,445,132 
1907_..-- 4,283,853) 70,332,946] 50,669, 62.489,114/21,853,508| 2,340,726 
1906_.... 5,821,753) 74,635,033| 42,802,473 60,562,295) 16,754,299|1,782,168 
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Oor. 24 1908. | 
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~ Total receipts of flour and grain at the seaboard ports for Per | When Books Closed. 
the week ended Oct. 17 1908 follow: Name of Company. Cent. | Payable.| Days Inclusive. 
Flour, Wheat, Corn, Oats, Barley, Rye, Railroads (Steam). 
Recetp's at— bbis. bush. bush. bush. bush. bush, | Atch. — & a Sa... 2% |Dec. 1 ag rec. Nov. 6 
ae 181,552 1,515,900 38,700 516,100 409, Atlantic Coast Line RR., pref. (quar.)...| 214 |Nov. 10/Nov to Nov. 10 
maw Fork 332747 13,067 BO1S4 “g3'ive  °5°499 | Central RR. of New Jersey (quar.).---—- 2.” |Nov. 2\Holders of ree. Oct. 20 
I tla 8 Beater yA Sap : Cinc. New Orl. & Tex. Pac., pref. (quar). 1% . .N 
; 663,107 13,000 94,738 4,000 Evansville & Terre Haute, comm 4 |Nov. 2 
1 260,483 24,455 99,419 2. ming 2 |Nov. 1 
30,994 11,240 32,440 ____- 2% |Nov. 2 
7, ,000 tee 2% |Nov. 2 
Wwe ino. oS ee 1% = 
‘erbailaa wee So Se 0 er ee 1% |Nov. 2 
E1600) 55a. 21, J _ 
6 1,800 25,998 ..... | \ecnus & Lowel... 4% Nov 3 aon -* Tec. Oct. ies 
week...-- 41 ,737 4, 855, 761 340,462 ~ 919,750 452,869 97,953 | _ Extra ------------------- ¥% |Nov. olders of rec. Oct. 
Week 1907..----- 427, 1,088. 1,092,800 931,819 ry _ Ges Nortnern Pacific (quar.)__- 1% |Nov. 2/Oct. 16 to Nov. 3 
since Jan. 1 1908-14,175,550 ss. ais, 553 31,955,928 36,043,731 4249.565 263,283 ovaey Rey 4 unr. (quar juar.)_- ix Noy. isllolders of fee. Oct. 38 
since Jan. 1 1907_15,437 9,593 75,981,344 44,560,104 3740.736 1636.733 St. Laut & San Deane eis Ist Ast pret. (qu>| 1° |Nov. ‘3|Holders of rec. Oct. 9 
Receipts do not include n passing through New Orleans Street & Electric Railwa 
“sr Recetpta do of lading. tas 7” tc aad for foreign porte Cape Breton Elec. Co., Ltd., Diet. (No.5)} $3 |Nov. 2/Holders of rec. Oct. 21 
Fj f Gast Bt, Loule & Gub., pret’ (a ) (86; 10 Lif |Nov. 2|Holders of ree: Oct. 18 
‘ r t » pref. (qu.) (No. 1 ‘ov. 2|Holders of rec. \° 
The exports from the several seaboard ports for the week Grand Rapids Ry., pref. (quar.) (No. 32). is Sex silicmaanaenage teens OB 
ending Oct. 17 1908 are shown in the annexed statement: Havana Electric Ry., pref. (qu.) (No. 11)|_ 134 |Nov. 14/Oct. 26 to Nov. 14 14 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, | Mexico Tramways -----...-..-.-.._--- 1 |Nov. 1/Oct. 27 to Nov 
ee 4 . * | Milw. Elec.Ry.&Lt.,pref. ara ) (No.36)| 1144 |Oct. 31)Holders of rec. Oct. 204 
Exports from om, age ote. bush. bush. bdush. bush. Montreal Street Ry. te tbwitidke ated 2% |Nov. 2/Oct. 15 to Nov. 4 
1,190,126 4,814 83,375 7,395 iz. ae? 16,469 23,443 | Ohio Traction, pref. (quar.)_---..------ 1% |Nov. 1/Oct. 28 to Oct. = 
- a. serena ere 427 | Philadelphia Ooampany. patel (quar.).} 1% |Nov 2\Holders of rec. Oct. 
584,136 2,249 32,988 2... a2'857 2 Fa Twin City Rapid Tran.,Minn.,com.(qu.)} 1% {Nov. Lol meltegs of rec. Oct. 24 
78,222 26,858 14,287 SD - BABS. « cetsw: Sei West Penn Rys., pref. (qu.) (No. 12)....} 1% |Nov 2)Oct. 25 to Noy. 2 
332,000 74,096 14,116 — ee 575 Banks. 
64,914 Cae Ge saeedS Stes eaten dee American , National... .....-.-- 5 Nov. 2/Holders of rec. Oct. 23 
Prarie ae Se) oc ccs ae ee Sot eueaneassessicgy-t) a). AO: -aunL ok. Se 
DRMEOR: | entece I a ee nae 23,652 9,604 | Corn ipeehange CS ee ee oe 4 meer. 2 ge of rec. Oct. (22; 
BEE  ebican “SEH a: bokase Ganges — cabana idelity 3 ‘Nov. 2)Oct. 30 .to Nov. 2 
v 10 INov. 2 Holders of rec. Oct. 23 
Total week...-4,106,720 119,017 221,198 8,236 94,510 40,131 43,049 2% '|Nov. 2 
pagey ays 2 3,581,764 597,658 241,068 40,854 —--... _____ y 3 Nov. 2 
| { . “Nov. — 
|The destination of these exports for the week and since fic (qua 2 “AWow. Zoet 2 tw ‘Nov. ? mt 
July 1 1908 is as below: Trust Companies 
ernie Loan & Trust (ayan.) atte sateeinanel 10 Nov. 2/Oct. 25 to. Nov, 1 
Flour ———-Wheat a , hee i ' 
Since Since Since Amalenmetes Copper (quar.y bonsai ¥% |Nov. 30/Holders of ae. “Oct. 22 
Week Julyl Week July 1 Week July 1 | Amer. Dist. Fe te il eitnennn aia 1 15)Holders of rec. Nov. la 
for week and Oct. 17. = Oct. rae § 1908. Oct.17 908 Amer. Light & Trac. com. (quar.).-...- 2)Oct. 22 to Nov. 1 
since July 1 to— bois. bush. bus. bush. referred, (quar.).....-..--..-..-.. 2\Oct. 22 to Nov. 1 
United Kingdom_-- 90. se 1, 45, art 1 728.9% O34 19,481,066 68,363 292.390 | American Malting, preferred “OS ee 
Continent -..------ 2,963 2,380,786 25 246, 910 26,107 84.561 | American Malt Corporatica, preferred...| 2 Nov. 3/Oct. 23 to -.-..... 
So. & Cent. Amer__ i 948 33° nana 77,984 65 10,123 | B rener & Engle Brewing, preferred-_-.| $4 |Nov. 2\Oct. 25 to Nov. 2 
West Indies -..---. Me “EGE ' conceal - mandebiese 23,914 382,399 | Bond & Mortgage Guarantee (quar.)---~-- 3 Nov. 14/Holders of rec. Nov. 7 
Brit, No. Am. Cols. *T303 MEME? ccicue, (onkoeee. sabeeed "320 | Brill (J.G.) pref. (quar.)..-.------- ----| 1% |Nov. 2/Oct. to Nov. 1 
Other Countries.... 24,419 sf Sans ce eee 7,002 | Butte Electric & Power, pref. (quar.)....| 14 |Nov 2)Holders of rec. pom 15a 
—— Dist. & Print. Teleg. (quar.)....} 2 Oct. 31/Oct. 25 to 1 
Totel............- 221,198 2,991,106 4,106,720 44,811,499 119,017 780,795 cago Telephone (quar.)..-.---..--- .2. |Dee. 31 Holders of rec Dee. 23 
Total 1907 -------- 241,068 3,428,879 3,581,764 39,184,895 597,658 15,770,297 Clafit (H. oa is _ = --22----- He} a: a Fs 4 pn $ 
° ‘ejerred (quar.)..---.--« eroce Ov. - - 
The one s ary no! ane corn for the week commonvealth-edison” Sk BERIT 1 Nov. 3|Oe8. £ A oor . 
r Consolidation Coal (quar.).....-..-.--- ly t. 31/Oct ov. 
os cto ‘ R 8 anc since July lin 1908 and 1907 bctiex Canes Ca 3” Ines, is Holders of ree. Nov. 28 
are shown in the following: Distillers’ Securities Corp. (qu.) (No. 24) % ict. 31/Oct. 1-- to ......... 
Distilling Co. of America (quar.).....-. 1 |Oct. 30/Oct 1 
Heap du Pont(E.1.) deNemours Powd.,ptau.)} 13% |Oct. 26 Holders of rec. 
Wheat. Corn. Y East Kodak, common (extra)....... 2% |Nov. 1)Holders of rec. ae 
COR GREY oc bondascnabacesns 5 Dec. 1)Holders of rec. Oct, 
Ezports. 1908. 1907. 7 1908. 1907. Edison Elec. Iil. of Boston (qu.) (No. 78)| 214 |Nov. 2/Holders of rec. Oct. rt 
Electric Bond & Share ,pref. (quar.) 1% |Nov. 1/Oct. 17 to Nov. 1 
Week Since Since Week Since Since Electrical Securities Corporation, pre! 2% |Nov. 2/Oct. 25 to Nov. 11 
Oct. 17. July 1. July 1. Oct. 17. July 1. July 1. Federal Sugar Refining, pref. (quar 1% |Nov. 2/Holders of rec. Oct. 30a 
| Power & Electric Co., pre 1% |Nov. 1/Oct. 21 to Nov. 1 
Bushels. | Bushels. Bushels. | Bushels. : Bushels. International Nickel, preterred Aah 1% |Nov. 2 to Nov. 3 
North Amer.|/4,574,000) 61,247,700) 51,024,000] 104,000} 924,400] 13,878,000 | Internat. Smokeless Powd. & 4  |Nov. 14)Holders of rec. Nov. 4 
Russian __.|2,840,000 21,024,000) 35,104,000} 204,000) 5,139,500) 10,112,000 | Internat. Steam Pump, pf. pny Noe 38) 1% |Nov. 2 Nov. 3 
Danubian --|1,520,000 15,288,000) 12,560,000! 178,000] 5,981,500) 21,296,000 ) “| 136 |Nov. 2|Holders of ree. Oct. 15a 
Anpatine -. 1,792,000, 23,694,000) 8,032,000|2,345,000| 32,003,500) 25,320,000 -| 2 |Nov. 2/Oct. 27 to Nov. 2 
ustralian._| 728,000 3,984, CRM, Concak -- Scamskal ©. -eteone “| 33% INov. 1/Holders of rec. Oct. 23 
Oth. counts 120,000| 5,120,000| 11,336,000} ....--|  _---..| _..... 41 . 1|Nov.19 to Dec. 1 
| “| 1% |Nov. 2/Oct. 21 to Nov. 3 
Total .....| 11574000 130,357,700) 121,936 ,000/2,831,000| 44,048,900| 70,606,000 -| 1% |Feb. 1jJan. 17 to Feb. 1 
| Montreal Lt. Heat & Pow. (qu.) (No. 30)-} 134 |Nov. 16/Holders of rec. Oct. 31 
New Central Coal.............--..... 2 Nov. 2/Oct. 29 to Nov. 2 
The quantity of wheat and corn afloat for Europe on dates = ae Cotton eo Es. ,e--- 14 Nov. 2 os. 35 ye qn 3} 
> ew River Company, pref. (quar.)_.....- ‘ov olders o' 
mentioned was as follows: Pacific Coast Co., common (quar.)--.--- 1 Nov. 2 24 to Nov. 2 
. * First Preferred (quar.)_-.----------- 1% |Nov. 2 Oct. 24 to Nov. 2 
Wheat Ci _ Second Preferred (OO Sip ae 1. |Nov. 2/Oct. 24 Nov. 2 
: | z . prey aoinoae eevinnes $34 a R Men - i rec, — a 
United | United a ra ight & Coke (quar.)...-.... My ‘OV. 5| Holders of rec. Nov 
c Procter & Gamble, com. (quar.)....------ 3  |Nov. 14/Holders of rec. Oct.3la 
| Kingdom. Total. | Kingdom. | Continent.) Total. Pullman man Company (quar. ) Wo. 167)----. L 2 Nov. 16/Holders “ Tec. oy pe 
| | Rubber Good -, common (quar.)....} 1 . 29)Holders of rec. . 
Oct. 17 1908__| 16 } oe... oe. nae nie Silversmiths Company (quar.)..---.----- 1 |Nov. 16)Holders of rec. Nov. 10 
Oct. 10 1908. 17. 3950/00 6'035'000111'985'000 | Standard Milling, pref. (No. 11)..-.-.-- 1% |Oct. 31/Oct. 27 to Nov. 1 
Oct. 19 1907--! ! 7'520.000 4'160.000 11'680'000 PUG GREED “ccc siscdncncuscce 4 Oct. 31/Oct. 27 to Nov. 1 
| ek , a —? Street’s West. Stable-Car Line, com. (qu.) % |Oct. 26 15 to Oct. 26 
— — ns ey = | ae 34 evs R. Holders of Fn _ 14 
cas . niled States Expres: ee. ‘ov ov. 
The visible supply of grain, comprising the stocks in | [”6° Realty & Improvement (quar.)---.| 1  |Nov.  2\Holders of rec. Oct. 
granary at the principal points of accumulation at lake and | U. 2. Rubber, Ist — (quar.).-.--.-- ae et. 3 elders of rec. aaa 
° een 1 = rs of rec. . 
seaboard ports Oct. 17 1908, was as follows: Mk — a Seeaememennnenees oe ee 
Corn, Oats, Rye, Barley, | Worthington (H. R.), Inc., pref.--.-..- 3% |Nov. 2/Oct. 21 to Nov. 3 
bus. bush. bush. bush. 
69,000 nas 48,000 82,000 a Transfer books not closed. Formerly the American Grass Twine Co. 
23,000 98,000 ee ree 
Lyon tye 93,000 ------ _ Imports and Exports for the Week.—The following are 
120/000 uo 777 77777" | the imports at New York for the week ending Oct. 17; also 
7,000 134,000 1,000 59,000 | totals since the beginning of the first week in January: 
392,000 56,000 57,000 918,000 
33,000 481,000 ie FOREIGN IMPORTS AT NEW YORK. 
917000 337;000 13000 617,000 
tT Sh'e0oak'ooo foniooe For week. 1908. 1907. 1906. 1905. 
Renae cis aN cance eee | ee $2,432,697) $3,157,450] $2,710,920) $2,621,650 
mee 8383, 94,000 1,533,000 | General Merchandise_-..._. 8,863,385} 11,631,380) 11,564,357) 12, 430, 798 
17009 1845°000 136,000 tea: 000 DO oe cri wii enone $11,296,082] $14,788,830] $14,275,277| $15,052,448 
19,000 MGR. - 205° wy Goon January 1. 
39,000 746,000 14,000 6,000 | Dry Goods-......--.--...- $100,073,121/$153,214,622 $130, 439,106|$114,102,649 
18,000 Rs pa a tee General Merchandise_-.-...- 387,387,254 533,217,381| 481,940,207, 450,760,185 
134, ; y 409,000 
a 253 'uo0 Oe Se 'too Total 42 weeks........_- $487,460,375|$686 ,432,003/$612,379,313|$564,862,834 
Oct. 
oye rey 4 eae one Ferree The following is a statement of the exports (exclusive of 
Oct. 4,379,000 6,530,000 1,000,000 5,623,000 specie) from the port of New York to foreign ports for the 
. 3,802,000 2'270;000 1'565,000 5'524.000 | Week ending Oct. 17 and from Jan. 1 to date: 
. 3,440,000 24,435,000 1,651,000 6,052 
; 7,324,000 — 7,622,000 1,020,000 5,052,000 EXPORTS FROM NEW YORK FOR THE WEEK. 
tal Oct. 25 1902_-29'918,000 2,488,000 7,835,000 1,153,000 3,102,000 
1908. 1907. 1906. | 1905. 
DIVIDENDS. For the week ...........-- $12,979,102| $12,234,685| $12,608,472) $13,422,697 
, The following shows all the dividends announced for the | Previousty reported_.---_-- '487,464| 498,778,787| 489,405,285| 419,955,793 
uture by all large or important corporations: Total 42 weeks.......... $507 ,466,566|$511,013,472|$502,013,757 $433,378,490 
ividends announced this week are printed in italics. 
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BXPORTS AND IMPORTS OF SPECIE aT NEW YORK. 


Experis. Imports. 
Week. Sines Jan.1| Week. ,Since Jan.1 















Great Britada _........---------- . $2,524,737 $3,691,432 
France .... ,640,87' 1,055,532 
Germany .. 19,017,343 24,958 
West Indics_ 1,334,500 29,001) 4,461,030 
Mexico .....- 1,859 430,650 
Soutk America 


1,116,606} 56,694 2,335,324 
9,860, 21,239! 2,519,608 


$47,647,925, $128,194/$14,518,534 
34,449,458, 2, 8,225,888 
5,895,984! 4,438,796) 91,494,483 


All other countri 




















$29,532,573) -...---- $60,529 

3,984,000) _.....-- 66,584 

41,000)". ........ 110,149 

256,601 $4,697 160,730 

Se 36,838} 1,330,919 

3,000) 88,470 828,864 

350 45,121 517,233 

Po). ae $785,378 $33,818,424) $175,126) $3,075,008 
Bo SS a ee 027,320 40,615,835) 28,719, 2,670,371 
aad hee tn Ce ee 409,205 40,420,484 90,205 1,946,983 





Of the above imports for the week in 1908, $27,865 were 
American gold coin and $5,462 American silver coin. Of 
the exports during the same time, $_.__-__ were American 
gold coin and $__---- were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Oct. 
1¥. The figures for the separate banks are the averages of 
the daily results. Inthe case of the totals, however, a de- 
parture was made with the statement for Feb. 8, so that in 
addition to the averages for the weck the actual figures at 
the end of the week are now given. 

We omits tapo ciphers (00) tn ali cases. 














































































































Sanks Cagtial.{ Surplus.| Loans. Specte. Bagi: Depostis. | Re- 

00: ouritied. Avcrag:. Average; Average Average. |%'ve. 
5 s a ee $ % 

2,000,0] 3,281,2, 22,368,0/ 4,621.0; 1,142,0! 21,663,0/26.7 

2,050,0} 8,303,2| 27,750,0) 22,737,0| 1,489,0| 47,800,0.50.6 

2,0 1,661,6| 20,667,0) 3,618,0} 2,080,0! 22%,201,0 25.9 

3,000.0} 3$.723,9| 28,379,0} 6,188.0) 1,347.0) 29,678,0 25.6 

1,500.0} 4,804.2) 28,790,0] 5,832.9] 2,595.3) 31,899,3:26.4 

1,000.0 678.6] 7,173.0) 1,579.0} 268.0) 6,603,0 28.6 

5,000,0] 25,6193} 212,692,3) 59,381,0| 7,835.0) 225,567,4 30.0 

3,000,0| 5,783.7] 32,540,8| 7,094,7| 1,866,2) 33,407,8 26.8 

600,0) 506.2} 6,440.9) 1,197.9! 639,1|  6,964,6,26.9 

1,000,0} 2,445.8]  9,389,7| 1,219,9/ 701,0)  7,453,3 26.1 

300, 149.2%) 2,246.7 492,4| 95,3} 2,042,3/28.7 

300, 139.5 6,456.5 1,574,1; 200,0) _7,074,6125.0 

5,00 ,0} 6,192,0) 31,655,0] 5,801,5| 1,096,1; 25,593,9'27.2 

25,000,0) 15,667,4] 175,072,7| 26,216,5|14,303,5) 161,442,9 25.2 

3,000,0] 2,490.4) 10,858,4) 1,279.3] 553.5! 6,933.5 26.9 

500, 646.4 3,394.3 344.5) 634.9! 3,276,7/29.8 

450,0) 1,027.9 1,100.8) 901.7) 1,158.8) 7,735,8 26.8 

200, 457.9 2,020,0}  465,6) 57,4) _2,158,5 24.2 

3,000,0) 9,932.1] @6,041,7} 9,773.4] 9,349,7| 76,387,0 25.3 

2,550,0} 1,381.1] 22,651,0) 5,724.8] 328.5) 22,994,5 26.6 

Nassau ______ 500, 372.9, 4,853, 587.3) 830.7] 5,348,5/26.5 
Market & Pulm 1,000,( 1.590. 7,697.3] 1,456.7; 1,504.5) _8,618,4/34.5 
Metropolitan _4 2,000, 1,142.0} 11,150,1,; 3,028.8; 169,8} 11,550,0.27.6 
Cora Exchange %,000,@ 5,156.3] 44,583,0] 6,183.0] 7,318,0} 52,584,0 25.6 
Imp. & Traders4 1,500, 1,308,9 27,780,9] 4,611,0) 1,645.0} 25,692,2/24.5 
Park __._.-...§ 3,000,0) 9,583.4] 98,403,0) 27,823,0/ 1,174,0| 114,371,0)25.4 
East River_..¢ — 250,( 110, «= 1,168,7] = -224,1) 152, 1,326,0}28.4 
Fourth ______ 4 3,000.0 3,365.7 27.033.0 4,463.0! 3,161.0) 29,184,0/26.2 
Second _____- 4 1,000.0) 1,724.4) 10,462,01 2,830,0; 319.0! _11,488,0)27.4 
as 6. 5 <at 4 10,000,0/ 16,699,0} 126,901,8/ $1,414,7/ 1,140,6| 128,061,5/25.6 
Irving Nat. 8x4 2,000,0} 1,375,@) 18,038,3] 4,215.8) 1,153,7| 20,311,8/26.6 
Bowery __ __- 250.0) 783.9 1,978, 754,0| 67, 3,240,0)25.3 
N. Y. Gounty_4 500.0) 1,105, 7,565.3) 1,294.7) 647,3/ 8,044,9/24.9 
German-Amer § 50,0)  621,% 3,706,1 667.7) 2283) _3,417,8/26.1 
Chase..__....§ 6,000,0} 5,308.5] 81,3993) 18,219,3} 4,454,6) 91,548,7/24.9 
Fifth Avenue-4 100,0| 2,053,4 12,212,8| 2,782.5) 1,112,0] 13,913,7/27.9 
German Kxok_ 200,0} 897.4 3,942, 150.0! 635,0, 3,804,8)20.6 
Germania .___ 4 200.0) 967.9 4,433.1 785,14, 596.3) _6,155,1/26.7 
Lineoin __ | ___ } 1,000,0} 1,213,6) 16,232,8) 3,791.9) 881,9) 18,096,7)26.0 

Garfield __ __- J 2,000.0) 1,144.8) ,236,9) 1,781,5| 479.2) 7,613,1/30.0 
eile xcs a 250,0 453.8] 3,060,2) 866,0) 344, $,257,9)28.3 
Metrepolis _..¢ 1,000.0} 2,061.0) 41,120,6] 1,832.0) 1,276,8! 11,402,1/27.2 
West side ps 200.0 717.1, 4.401,0' 914.0 43,0{  4,820,0)24.0 
Seaboard ____- 1,000.0) 1,649.7} 20.993,0! 4,898.0} 1,654,0 25,086,0|26.2 
Liberty ______ -§ 1,000.0} 2.480,3) 15,384,2) 3,254.0) 544.9, 14,639,7/26.1 

N.Y. Pred.Bxg 1,000, 684,5} 7,113.7) 1,984,6] 203,8) 8,454,7/25.8 
State _.____.. 1,000,( 737.8 73,0; $,200,0} 229.0! 12,901,0/26.5 

Lith street_..¢ 1,000, 294,4 4,681,7| — 723,8) 516,6| _ 4,860,9/25.5 
BO ocsud 4 2,000,0) 2,445, 10,844.0° 4,613.8) 20,3) 18,998,3/25.1 
Totals, Average|126,850,0)168,720,1/1338,433,3 304,992,5 80,640,6| 1416,647,9 27.3 
Actual figures Joc. 17. | |1342,076,8 306,105,2 80,675,0)1423,181,6 27.3 











Oa the basis ef averages, circulation amounted to $53,309,400 and United States 
deposits (included fin deposits) te $9,233,300; actual Qgures Oct. 17: circulation, 
$53,220,400; United States deposits, $9,241,300. 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending October 17 1908. 
Reserveon P.C. 


Loans and 
00s omitted. Inecotmenis. Specie. Legais. Deposits. Deposits. of Re 
S $ 3 8 3 seree. 
Clearing-House 
Banks—Actual 1,342,975,3 %06,705,2 80,675,0 1,423,151,6 387,380,2 27.39 
+0,890,8 +2,978,1 +6383 +14,383,8 43,611,4 
Clearing-Homse 


Banks—Aver__1,338,433,8 304,992,5 80,640,6 1.686,007 2 508 606 1 27.39 
+ 7, 


esti teal +14,076,3 —1,477,0 +1,714,6 -894,8 
wpAverage Autesitie 282,363,8  60,447,4 26,626,3 $44,026,2 110,106,0 32.7 
and +1,698,1 +827,4 +790,8 +3,254,8 +1,1613,7 


Trust Comparnies— 
bw Average ...... 878,077,6 79.640,2 7,285.2 959,178,8 292,374,1 33.6 
Late) 6,484,2 +55,9 +134,5 +3,527,1 —3,646,2 
State Banks aad 

Trust Co’ 


‘s—not 
in Clear.-Mouse 068,473,1 85,555,1 15,352,909 1,068,099.0 325,370,1 33.3 
+6,835,9 +164,9 4331,4 +4,408,0 —2,958,2 
+ Increase over last week. — from last week. 
@ Includes bank notes. 06 After eliminating the item ‘‘Due from reserve deposi- 
tories and other bamks aad trust companies in New York City,”’ deposits amount to 
$382,424,100, am tmerease of $6,371,600 over last week’s figures. 


ee 


Note.—In the case of the Clearing-House bonks, the deposits are “‘net” both fer 
the average and actual figures; in all other cases ‘‘gross” deposits are shown, The 
Clearing-House actual figures included United States deposits amounting to $9,- 
241,300, a decrease of $3,000 from last week; averages include United States t, 
of $9,233,300, a decrease of $14,700 from last week. 

“Reserve on deposits” lociudes, for both trust companies and State banks, net 
only cash items but amounts due from reserve agents, and In the case of trugt com. 
panies includes likewise municipal bonds. State banks tnNew York City City are re- 
quired by law to carry a reserve amounting to 15% of Geposits, while outalde ot 
New York City only 10% is required, which reserve in both cases need not be ‘ 
than one-half in cash. Trust companies in Greater New York are required to 
a reserve of 15%, of which only 5% need be in cash and 5% more may be in m 
pal bonds. while tn the case of the trust companies in the rest of the State the re. 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be fa 
municipal bonds. 


The State Banking Department also furnishes the follew- 
ing report for State banks and trust companies outside of 
Greater New York. 

STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK, 
Week ending Ociober 17 1908. % of 
Loans. epos its. Reserve. Res 
$78,306,500 $85,875,600 $19,822,200 93.9 

—16,100  —564 —545,600 
121,054,300 130,638,700 24,198,100 19.9 

+174,500 +272,10@  +751:900 


+ Increase over last week. —Decrease from last week. 

Reports of Non-Member Banks —The following is the 
statement of condition of the non-member banks for 
week ending Oct. 17, based on average daily results: 

We omti #00 ciphers (00) in ali causes. 
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- Sine 

| Loans, Legu 

} } Dise'ts Tender } | 

Banks. | Capt- | Sur- ons Specte. end, Ne 

| tal. plus. nvest- an Banks | Depest 

| menie. Notes. - 
N. Y. City.’ 
Boroughs of 
Man.&Brr.|§ $ | $ $ $ $ 
Wash Hgts} 100.0, 207.5! 976.0) 15,°| 108,0} 1,051,6 
Century _..| 200,0) 145,3) 1,612,4 13, 204, 2,146.4 
Colonial ---| 100,0) ,6| 3,701,8| 494.1) 231,9 5,413.2 
Columbia --! 300,0) 425,9| 5,442,0) 474,0) 440,0 6,581.0 
Fidelity ...| 200,0; 175,2 913,6 74,0 25,3 858,1 
Jefferson...| 500,0) 673,3) 3,296,6 27,4) 305.6 2,978.1 
Mt. Morris.; 250,0'  264,6) 2,096,0) 351,0 42, 3,028,0 
Mutual _._.' 200,0) 317,8) 3,316,6) 25,2} 439,9 4,101,6 
19th Ward_| 300,0) 470,4| 3,607,7) 60,6; 589,6 5,214.7 
100.0; 398,3) 3,199,0) 223,0; 333,0 4,430.6 
23rd Ward_} 100,0} 182,2) 1,576,3| 182.4) 62,7 1/9487 
Union Exch; 750,0) 818,9| 6,109.4; 992.3) 300,0 6,567,2 
Yorkville __| 100,0; 393;3| 3,309,0 50,8} 856,0 4,384,6 
Coal &I.Nat! 500,0} 708,0) 4,311,0 90.0; 220,0 5,248.0 
NewNethli’d! 200,0' 231,9| 1,591,0) 123,0 41,0 1,561,0 
Batt.Pk.Nat) 200,0) 142,4 947,7; 164,2 22,8 771,7 
Borough of | | | | 

Brooklyn. j | 
Broadway -| 150,0 420,1) 2,877,5) 22,1; 478,0 387.7} 186,0) 3,629.6 
Mfrs’ Nat_.; 252,0) 775,32; 5,922.6; 665,7| 151,3 826.2} 165,2| 6,642.2 
Mechanics’ | 1,000,0; 836,1) 10,124,0! 232,9) 1,318,3] 1,176,4| 374,9) 12,9886 
Nassau Nat.| 750,0 939'3| 6,388,0| 358/0| ‘715.0! 1 403,0} __..| 7,216.0 
Nat. City..| 30010) 575.6] 4,113,0| 112:0 673.0 ‘@29,0, 390.0 5'9100 
North Side_; 100,0 216.7, 1,50),8 134.6 113,8 371,5) 219,2; 2,130,7 
Jersey City. | | | | 
First Nat--; 400,0 1,214,5! 4,002,4) 221,7; 323,21) 2,425,2] 1,022,0) 6,310,1 
Hud.Co.Nat; 250,0) 715.7) 2,382,6) 142,7 51, 201,6 4,2) 2,532.6 
Third Nat..| 200,0 367,3) 1,695,1) 54,2) 128,4 621,6) 95,3) 2,435,3 
Hoboken. | . | 
First Nat_.} 220.0 610.6 2,357,4| 121.6 9,1 150 222,3) 2,207,3 
Second Nat. 125,0) 213,1 1,910,7; 76,1 68,5 123,0} 2,273,2 
Tot. Oct. 17| 7,847,0| 12,939,8| 89,289,2) 6,301,7! 8,251,7] 15,712,5} 6,232,1/110485,3 j 
Tot. Oct. 10 7,847,0) 12,939,8 89,507,7| 6,221,1| 8,355,7} 16,649,6) 5,824,3/1105*1,2 
Tot. Oct. 3) 7,847,0) 12,939,8 eas | 6,354.5) 9,227,5| 17,259,6) 5,444,7|1 a) 
i | 








New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
— York figures do not include results for non-member 

anks. 

We omtt two ciphers tn ali these figures. 























{ | | | 
| Capttay | | | 
Banks. and | Leans. | Specte. | Legals. |Depostis.a) Circu- [_ 
Surpjus. | | tation. 
| } 
New York) $ | $ oe 3 3 $s. | $ 
Sept .19_. 287,465,9 1318,152,8 323,694,979 664,5/1412,563,5'54.441,6,1,660,226,8 
Sept.26_. 287,465.9 1312,020,5 321.194,5 /80,328,8 1405,935,0|54,116,5 | 1,637,474,8 
Oct. 3. 290,070,1 1312,130,7/311,896,3/79,585,7 | 1396,771,4)53,756,5|1,544,703,4 
Oct. 10__/290,070,1) 1324,358,0 306 ,469,5|78,926,0 1402,753,1'53,514,3/1,603,285,1 
= 17. |290,070,1) 1338,433,3 304,992 ,5/80,640,6|1416,647,9 58,300,4|1,631,634,8 
ton. | 
Sept .26_-| 41,790,0) 211,967,0, 25,581,0) 3,927,0} 254,379,0 10,177,0) 120,988,7 
Oct. 3--| 41,790,0) 211,568,0; 24,789,0| 3,968,0) 259,089,0|10,191,0; 151,657,7 
Oct. 10_-| 41,790.0| 212,791,0; 24,984,0) 4,060.4) 261,744,0)10,342,0) 139,937,8 
ae 17_-| 41,790,0) 212,645,0) 25,652,0| 3,779,0; 265,229,0/10,296,0) 151,618, 
ila. H ; 
Sept.26-- canes! 243,150,0! 80,992,0 297,931,0}14,637,0| 108,918,4 
el 54,390,0! 243 ,742,0) 79,434,0 296,977 ,0/14,086,0) 121,716,3 
Oct. 10..| 54,390,0| 243,523,0) 78,722,0 295,588,0)14,018,0| 102,614,2 
Oct. 17. 58,200.0) 244,097,0 82,615,0 303,475,0) 13,971,0) 117,190,6 
‘ 





a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.” At New York Government deposits amounted to $9,- 
233,300 on Oct. 17, against $9,248,000 on Oct. 10;at Boston to $1,596,000 on Oct. 17 
and $1,603,000 on Oct. 10. 








Banking and Financial. 








We shall be pleased to furnish to institutions aud investors copie’ 
our special circular Gogcribing. 

43 RAILROAD BONDS 
Listed upon the New York Stock Exchange 


Spencer Trask & Co. 


WILLIAM AND PINE STS., “ - NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y 
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PRankers’ Gazette. 


Wall Street, Friday Night, October 23 1908. 

The Money Market and Financial Situation.—If develop- 
ments in the security markets may be regarded as a eriterion 
of public sentiment, then the belief that there will be no 
war in Bulgaria in the near future and that Mr. Taft will 
be elected to the Presidency on November 3d is stronger 
than it was last week. 

Uncertainty in regard to these matters was doubtless 
the chief reason for the weakness which was a feature of 
the markets earlier in the month, and as this uncertainty 
is gradually being dispelled there is a corresponding increase 
in the volume of business and market values at the Stock 
Exchange. Other factors which may have had a similar 
influence are the rather meagre evidences of awakening 
activity in general business. These have been so eagerly 
jooked for, however, that their magnitude and importance 
may easily be overestimated. 

The currency movements of the week indicate that the 
demand for funds from the West and South is about over 
and a return flow may soon be expected. The principal 
foreign banks again make exceptionally favorable weekly 
reports aud the money markets at home and abroad con- 
tinue to be very easy. 

Tho open markct rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 124%. To-day’s rates on call were 1144%@ 
144%. Commercial paper quoted at 4@414% for 60 to 
90 day «ndorsements and 4144@5% for best single names. 

The Bank of England weekly statement on Thursday 
showed an inerease in bullion of £105,168 and the percentage 
of rserve to liabilities was 51.70, against 51.03 last week. 

The rate of discount remains unchanged at 214% as fixed 
May 28. The Bank of France shows an increase of 19,500,- 
900 {ranes gold and 2,975,000 franes silver. 

NBW YORK CITY CLEARING-HOUSE BANKS. 





ene 





) 








1908. | | 1907. | 1906. 
Averages jor | Dtfjerences Averages jor | Averages jor 
| week ending | from | week ending | week ending 
| Oct. 17. | previous week. | Oci. 19. | Oct. 20. 
| y 

| $s | 3 | $ | $ 
i eee aa 126,350,000} 9 --_._....- | 129,400,000| 119,150,000 
ee 163,720,100, = -..-- -| 164,098,300 155,176,800 
Loans and discounts-_. 1,338,433,300/Inc. 14,075,300) 1,076,846,300/1,082,358,500 
Circulation... ...---- 53,309,400 Dec. 204,900/ 51,612,400) . 46,471,700 
Net deposits. .......-- 1,416 ,647,900 Inc. 13,894,800 1,025,711,400 1,062,332,600 
U. 8. dep. (incl, above) 9,233,300) Dec. 14,700; 34,450,100 26,369,000 
ee eae ee (04,992,500/Dec. 1,477,000) 205,353,300} 200,395,700 
Legal tenders... ---.--- 80,640,600 Inc. 1,714,600 62,257,200) 71,388,400 
Reserve held....-.--- 385,633,100 Inc. 237,600! 267,610,500| 271,784,100 
26% of deposite_-..--- 354,161,975)Inc. 3,473,700 256,427,850; 265,583,150 





Surplus reserve... 6,200,950 
Surplus excl.U. 8. dep- | 33,779,450) Dec. 3,239,775) 19,796,175) 12,793,200 
~ Note.—The Clearing House now issues a statement weekly showing the total of 
the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 


31,471,125|Dee. 3,236,100) 11,182,650) 





showing the condition of State banks and trust companies not reporting to the 
‘Clearing 


Bouse, appear on the preceding page. 


Foreign Exchange.—The market was dull and irregular, 
though generally steady, this week; a rising tendency was 
held in check by offerings of exchange against credits. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 86 for 60 day and 4 87% for sight. * To-day’s. (Fri- 
day’s) actual rates for sterling exchange were 4 8475@4 85 
for long, 4 8655@4 8665 for short and 4 8675@4 8685 for 
cables. Commercial on banks 4 8414 @4 84% and docu- 
ments for payment 4 833¢@4 8484. Cotton for payment 
4 8334 @4 84. Cotton for acceptance 4 8414 @4 84%% and 
grain for payment 4 8454@4 8434. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1714a@5 1714 for long and 5 1554h@5 1554aforshort. 
Germany bankers’ marks were 947¢@94 15-16 for long and 
951, @95 5-16 for short. Amsterdam bankers’ guilders 
were 40 31@46 34 for. short. 

Exchange at Paris on London to-day 25fr. 10l4ec.; week’s 
range 25fr. 10¥4e. high and 25fr. 9 c. low. 

The week’s range for exchange rates follows: 

Lowe -—— eee 





™ Sterling Actuaj— 


_ Sear 4 8495 @ 485 14 8655 @ 48665 (48675 @ 48685 
Low .._... 48475 @A4 14 8645 @ 48650 (48670 @ 48675 
Paris Bankers’ Franes— ° 
High. ____- Si74e @517% 1515%h @515%a | ---------------- 
Wa-....5 18% @517% {5164%d @ 516% |. nnmceascceseeecos 
Germany Bankers, Marks— 
High. ..... 9436 @ 9415-16 | 95% NV, ae SS 
Low, ..-... 94% @ 94% { 95% @ 95516 | ---....-.--------- 
Amsterdam Bankers’ Guilders— 
Pitocsie sspusnabdeancka 4032 @ 4034 | io ccapabyedasonn 
on RS, SE EFS | 4031 @ 4033 | cennce ncn sesenne 





Less: @ 1-16 of 1%. 41-32 of 1%. 3-32 of 1%. 

Plus: £ 1-16 of 1%. 2132 0f1%. y 3-32 of 1%. 

The following were the rates for domestic exchange at 
New York on the undermentioned cities to-day: Savannah, 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston. selling $1 per $1,000. premium. 
New Orleans bank 75c. per $1,000 discount. Commercial 
$1 per $1,000 discount. Chicaco 10c. per $1.000 discount. 
St. Louis 10@25e. per $1,000 discount. San Francisco 
d0c. per $1.000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 Virginia fund. debt 1991 at 921% 
and $10.000 Virginia 6s deferred trust receipts at 38. 





There has been more activity in the markct for railway 
bonds and in several cases prices are substantially higher. 
On Wednesday the transactions reported in this department 
amounted to 54 millions, par value, which is much larger 
than the recent average. 

Southern Railway issues have been notably strong, closing 
about 2 points higher than last week. Wisconsin Central 
gen. 4s have advanced over 10 points and Union Pacifie 
more than 2. 

Other strong issues are U. 8. Steel 5s, Atchisons and 
American Tobaccos. A few bonds have shown a tendency 
to decline, including Burlington & Quincy, Rock Island, 
some of the Eries and Consolidated Gas 6s—the lattcr 
having lost over 3 points. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $4,000 4s reg., 1925, at 1205<. 
The following are the daily closing quotations; for yearly 
range see third page joilowing. . 











| rnserest| oc. | oc. | on. | 00. oa. | oat. 

Periods | 17 19 20 21 22 | 23 
gr ee registered |Q—Jan |*103% [#10354 |#1038¢ |#10354 | #10356 [#10334 
} accuse coupon|Q—Jan |*104 |*104 (#104 /|*104 (*104 (#104 
1908-18 .. a5. registered |Q—Feb |*100%4 |*1003¢ |#1003¢ |*10034 |*1004 *1003< 


Q—Feb |*101 |*101 |#101 =|*101  |*101 i101 








mall coupon'Q—Feb |*10014 #10014 |*10014 |* 100% |*10014 |*1003%4 
, 1925 -- - {Q—Feb |*120%4 |*12034 |*120}4) 1205 *120%4 | $1204 
1925_.... ---coupon|\Q—Feb |*122 (#122 (122 {#122 {#122 ($122 














* 1936. Panama Canal coup|Q—Nov\#1023 #10234 |#1023¢ } #1022 |*10234 |#10234 





*This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stdcks.—There has been'a 
considerable increase in the volume of business in stocks this 
week and the tone of the market has been gencrally strong. 
The market was dull and barely steady on Monday, but the 
transactions had increased to over 900,000 shares on Wed- 
nesday and in some cases the highest prices of the week were 
then recorded. 

A few issues have been notably strong, including St. Paul 
which advanced nearly 6 points; Southern Pacific, which 
moved up nearly 5 points, and Union Pacific, Northern 
Pacific. Reading and Pennsylvania which gained from 2 to 
5 points. Wisconsin Central has, been more active on an 
increased demand and the preferred shares have advanced 
nearly 6 points. To-day’s market has been irregular and 
in several cases the above figures have been modified. 

Third Avenue was exceptional in a decline of almost 10 
points and Missouri Pacific, Canadian Pacific and Brooklyn 
Rapid Transit showed a tendency to weakness. 

The copper stocks have been strong on an advance in the 
metal. Amalgamated and Smelting & Refining are each 
3 points higher. The steels are only fractionally higher 
and General Electric has declined. 

For daily volume of business see page 1075. 

The following sales have oceurred this weck of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. Sales | Range jor Week. Range since Jan. 1. 
Week ending Oct. 23. j jor - 
|Week.| Lowest } Highest. Lowest. Highest. 
Chic Term Trans, pref..; 100,12 Oct 21; 12 Oct 21k 8% Mch 15 May 
Comstock Tunnel-.--..- 1,800 22c. Oct 17) 33e. Oct. 21f 20c. Bich! 44c. Apr 
General Chemical, pref_- 200 95 Oct 20,95 Oct 21; 89 May; 9934 June 
Homcsiake Mining ---... 100 88 Oct 23) 88 Oct 23! 67 Jan; 92 


y Aug 
Kan & Mich trust rects.., 1,300 40 Oct 17; 44 Oct 20, 29 Jan; 44 Oct 
Keokuk & Des Moines_- 100, 4% Oct 21) 44% Oct 21¢ 3% July; 10 Apr 
Nat Mex 2d pref tr rects. 300 17% Oct 17} 18% Oct 20) 17% Sept; 18% 
New Central Coal_---.-., 200 60 t 19 50 Oct 19) 30 Feb; 50 
N Y & N J Telephone... 40117 Oct 19117 Oct 19) 96 Feb 117 Oct 
St Jos & Grand Island-.. 200, 175¢ Oct 2 184% Oct 21) 13 May, 18% Mch 
Second preferred - --- - 100) 27% Oct 21) 27% Oct 21} 21 May; 27% Oct 
U S Leather, pref. ---.-- 100114 Oct 17)114@j Oct 17) 95 Janj118 Oct 





Outside Market.—‘‘Curb” market conditions were irregu- 
lar this week. Business at times assumed large proportions, 
due for the greater part to special activity in some of the 
low-priced issues, and again relapsed into dulness. To-day 
the market was stronger and more active generally, with an 
upward tendency to prices. During the week Boston Con- 
solidated Copper advanced from 1334 to 14%, but fell back 
to 137%. Butte Coalition went from 2434 to 24, then up to 
2634, advancing a point further to-day to 2734. Cumber- 
land Ely dropped from 734 to 74 and rose to 8, with a fur- 
ther advance to-day to 84%. Greene Cananea sold down 
from 10% to 93% and up to 1034. Nevada Consolidated 
weakened from 1614 to 16%¢ and rose to 17%, with the final 
transaction to-day at 17144. Nevada Utah improved from 
215-16 to 3. United Copper common went down from 
11% to 10%, recovered to 11144 and closed to-day at 11. 
First. National Copper advanced from 7 to ¥4% but dropped 
finally to 67%. Goldfield Consolidated eased off from 5 13-16 
to 5 11-16 and advanced to 614, with the final quotation. to- 
day 6 3-16. Goldfield Daisy sold up from 97 cents to $1 09 
and down finally to $103. Nipissing was firm, advancing 
from 8% to 10, the close to-day being at 95%. Considerable 
interest attached to Cobalt Central, sales of some 460,000 
shares being. reported at from 63 cents to 57 cents and up to 
70 cents. Standard Oil and Bay State Gas were about the 
only representatives in the industrial list. The former from 
625 sold down to 620 and up to 624. Bay State Gas 
fluctuated between 17% and 2. Chicago Subway improved 
from 1924 to 20%, but reacted to 20. The new Mexican Irri- 
gation 414s, which were offered for subscription to-day at 
9214, sold on the “curb” at from 93% to 9334. 

Outside quotations will be found on page 1075. 











New York Stock Exchange—Stock Record, Daily, 





Weekly and Yearly 










































































































































































































































OCCUPYING TWO PAGES 
— ————— 
———=—=—,1 
S70CKS8—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS Range Since Jan. 1 1908. Range + 
e = —| mM, | NEWYORK SrocK |on basis of 100-snare tou Ter sre 
Oa 17 Oa 19 Oct 20 Od 21 Oa 22 Oa 28 Shares Lowest Highesi Lowest Higha: 
Pec ~ se 
8952 9014] 9014 908g O1lg 20% ous Ollg 913,] 905g 913;| 25,400 teh Topeke Santa F 66 Feb14| 913; Aug29!| 663N 
8 ‘4 4 . x] e 4 ov 
wn-- ----| 051g 951g) #95 9533 O5ig 9512} 9514 951, 1'380| A “4 oo Taian etl 8333 Feb 17 95I2 aug31// 7% Nov loses 
*85 490 | 88 901g 92 Bile a's 92° 92 | 921g 93 | 3,800 Atlantic Obeet Line RR.-| 5912 Mch 2 J'ly 21} 58 Nov | 133s Jan 
a0" 96% O74 973;) 97g 98" 983g 99 98 98% ois 98% 14,729 altimore & Ohio ose Tota Feb 10 10's Sep it 10 senor 122° Jan 
eS ee an 3% 5 Nov 1 
48%, 485s] 471g 4873| 477g 4812] 481g 4914] 4853 49 | 4912 50%| 24,370 Brooklyn Riapid Transit.| 3714 Feb 10 B72 Augio 268,Nov ae gan 
ee beth aos non! nanéh ease geedl «seo anak Se 10) Buffalo & Susque, pref..| §59°; Oct 28) 645; Mchz1// 741gNov| 853; Feb 
17414 175 | 175 175%4| 175 17512] 17553 176 | 1751g 175%g| 1741g 17434) 9,120 nadian Pacific. -...__ 140 Feb 17) 179 Oct 3// 138 “Nov | 1951. Jan 
%62 6 67 | *64 67 | *64 67 OF 3 acenae Zanada Southern... 54 Mch 4] 65 Sepi4// 52 Nov] 6510 Jan 
*193 200 | 199 7201 201 205 |*202 208 1,213/Central of New Jersey... Feb 11] 209!2 Sep 10/} 144 Nov | 220 ~ Jan 
Siz 38 | Sai Sets] $87 30% 38% gun S7it Sats] 987 Saul —Blozs|Chioage & Altos MH--~_| to Febis] 41° Oct 1:|| “aNCY | $3, Jan 
2 2 8 8 M 2 2 4 ’ cago Iton a 0 e ict 12 8lgNov 
67 68 | #64. 69 69 69 | #34 69 ref “| 47 Mch2z4] 70 Oct 13 , avte gam 
7g 71g) *7 74] 7g 7g] Tq 7 fi 
2 3 
10tg J0l2} 10l2 1012} 1012 10! “TOlg 1012 
13714 138 | 13753 13834] 138 130% 140 14314 
157 157 | 155 155 | 157 158 | 1 5834/#1 1581 537| Do 8 Jan 3 157i Jan 
#134 13512}"184 135!2) 136g 13612] 13612 139 | 189 1391 138% 39 3,710} Do com installm’t ctfs} %8lzJan 3} 130g Oct 2z/| ~35 No 41 Jan 
#152 152%) 152 152 | 152% 1538;| 153% 15373] 154 154 | 154 154 3,745] Do pref installm’t ctfs} 1255sJan 2] 154 Oct 22// 111 Oct | 149 Jan 
#158 160 | 160 160 | 16012 16134] 1613, 16219} 162 16214] 161 16214) 5,200 nee & Neste Westnes 135ig Jan 2) 16412Sep |} 126 Oct | 205 Jan: 
10 220 |*210 225 |*210 220 |*210 220 |*210 219 | 216 216 Fe “o** Saeeeeeas 185 Jan 11] 216° Oct 23|| 185 Oct | 234 Jan 
#134 138 |*133 138 |§137lg 1371q!*134 138 |§1238 138 |*133 138 100|Chic St P Minn & Omaha 114 Feb25) 140 Aug 7|| 106 Oct | 170 Jan’ 
#155 165 }*155 165 [155 165 |*155 165 |*155 165 |*155 165 | -..... OS EEE REE 140lgJan 3} 165 Mayl.|| 187!eDec | 165 Jan 
#2 3 "21g 3 *2y 3 *2 3 *2 3l4] #2 te Sa! Chic Un Trae ctfs stmpd 53 Apr 3 4 Mayls 13; 33; May: 
4 lL 11 | 104g 121} #10 «413 | #10 13 | #10 12 200} Do pref ctfs stmpd...| 4 April0} 14% Mayls 8 Dec |] 17° J'ly 
*5llg 53 | *52 5513] #51 53 | *51% 64 | 51% 51%) 53 53 200 Cleve in Chic & St L 47g J'ne17} 62 Jan 15]} 48 Nov] 92% Jan 
9614 9614] #95 98 | #9412 971 5 Q7le] *05tg 97 | #93 99 100} Do pref__..____- 85lg Feb 19] 98 Aug12 1083 Jan 
41lg 427s) 421g 4210} 42° 43 | 4 43°] 42 42%) 42 42% | 16,570)Colorado yo 21. Feb 19 4373 Oct 12} 17 Nov | 33% Jan 
66 «66 6614; *66 6612; 66l2 67 6673 67 6653 6714 .270| Do ist preferred. 50%, Jan 6714 Oct 25|} 41 Nov] 691. Jan 
Bs, 59 59 | «591g BGlo} 5912 50's} 588, 594} 1,810) Do 2d preferred__ 393, Feb 10 598g Oct 16]] 2912Nov | 5sl2 Jan, 
166tz 16612] 167 168 | 168 16834) 168lg 169 | 168 16812] 167% 16734] 3,200| Pjelaware & Hudson_.. 14113 Feb 10] 1747 Sep 14 Oct | 227lo Jan’ 
515 534 |*515 535 |*520 634 |*525 534 |*526 27 527 100] 4 elaware Lack & West_' 420 Jan 6] 540 May %j] 36912Oct | 510° Jan: 
2814 4| 2734 281g 1g) 281g) 29 29 | #28 2014) #28 2914] 1,195|/Denver & Rio Grande_._] 1414 Feb 19; 301g Oct 13)) 16 Nov | 427 Jan 
6812 681g 69 ‘70 | 68lg G8l2) #68 70 8 68 810} Do pref._......_.___ 4 Mch 70 Mayisi{ 53 Nov | 837 Jan 
#38 «42-1642 442 | #38 (42 4012| #397, 41 0 43!2 425| Detroit United_________ B2l9 Apr 15} 4313 Oct 23]} 313;Dec | g0ig Jan: 
§15lg 15lgsih 15 15 1414 141g] 141g 1419} 1412 1dlp} 143g 1419 700}Duluth So Shore & Atlan| 6 Feb] 16l2 Oct 12 61440ct 1915 Jan: 
*24lo 25 | #24 25\2 2510) 26 26 25 26l2 26 _, ™  — »oNEaper 113, Feb 13] 28 Oct 12}} 10 Nov] 39 Jan 
301g 303] 303g 311g] 80le 3114] 31 313,{ 31l2 321g} 30% 32 | 80,300] F\rie _...-.-._________ 12° Mch 6] 32% Oct 7|| <24Nov| 4414 Jan 
44 4 435g 4335) 433; 441g) 44 4410) 4414 44 0 4419] 3, Do 1st pref......- 2483 Mch 4] 46l2 Oct 7/| 28 Nov} 757% Jan’ 
35 4| 35% 85%! 35g 86 | 36 36 | 36lg 3612 3612 2d pref _.....- 16 Mch 6| 37% Oct 7|| 20 Nov] 67 Ja 
13114 1317e} 13134 1327s] 13212 13314] 13333 13412] 1838 13412] 13214 13373 Great Northern pref___- 1 Feb 19 140 Aug 13]/ 1071gOct | 1893, Jan 
85g 3s} 59 4 595s) 508, 6053 61 601g 60l2 Iron Ore properties_._ 812 Jan 69 J’ly29)) 37 Oct 8s Jan! 
Gms. Mahia woe! amen cand: @necdesee aimee Yoana ale “cahase Green Bay & W, deb ctf A Meh 19 77'2 Apr 6]} 75 Oct 5 Oct: 
aos stan cond .nopeltecee AB. iene SB. Penne ..IB Monee 8 D ott B Jan 14, 16 Augi10 5%Oct | 141. Jan: 
#3012 ....] #3084 ....| *30lg 31%; 32 32 8233, 3lle 3134 Hevane Electric. som 20 Mch24) 3412Sep 2H 241sOct Jan } 
*80lg ...-1 801g ....| 801g .... *80lg 222! 22. Le 83, 85 Do pre ref $70 801, Oct 8|] 72 Apr 861, Jan‘ 
w--- «---| 785 88 | *85 88 | 985 88 85 5 85 Hocking Valley tr rects..| 62 Feb10} 90 Mayl4|} 63 Nov] 114° Mch. 
*81 90 | *81 90 | 85 | *81 90 85 5 85 L | eebaaagge 69 Mchly| 85 Mayl4/] 64 Nov| 94 Jan} 
138 138!4|*138 13819] 138 14012; 140 14112] 13912 14114] 1891g 140 ilnois Central_______- 12212 Feb 17} 146 Sep 10)) 116 Nov | 172 Jan! 
#10'g 1 934 Olof 93, 101g! 10lg 1012} 10lg 10l2g] 10lg 10%, nterboro- Metropolitan - Jan 4} 13le Augie 4730ct | 39 Jan 
31 «81 | 28tg 31 | 2812 30 | 30 3013 30° 3014] 2873 B01, Do pref........... 17g Feb 19) 3814 Aug 10 No 75, Jan: 
25 2514) 25 2 2514 263g] 253, 26%) 26 26331 25 2614 lowa Central Seana 10 Febivj 26% Oct 21 O1gNov } 287s Jan+ 
4413; 441g 4419} 4414 45ig] 447g 4573} 44 44%) 42 44 | 4,825] Do pref_._-__._.___- 2712 Feb 19] 46 Oct i3/| 29 Dec } 51 Jan: 
*68 #71 | 68 68 | 68 68 | *65 70 | *65 69 68 300] Kc Fe rs ei, © etn pret 57 Augi9{ 70 Jan 13\) 60 Oct | 80 Jan} 
#27 «© -287s) 28 281g 28l2 2834) #28 281 28 906 Southern..} 18 Feb25{ 29 Sep i0j} 18 Mch| 30% Jan‘ 
6llg Gig] *61 62 1 62 | 61lg 6lls| 615g 617 Bi, 615s} 1,080 “he yn? eee 46 Feb19) 63!2Sep 10}}/ 45 Mch]| 613, Jani 
*17° «18 | *17 #18 | #17 18 | 173; 178%) 17 17 | #15 172 100] Lf Erie & Western._.| 12 Jan 4] 19% Mayit|] 11 Nov] 2st, Jam; 
#4100 4310] #41 «9 4312] #41 43l9|431g 4219] #4145 42 100 Do 2 aaa pay 3 45 Mayl2|| 39%,Nov] 67lp Apt, 
#40 48°} #40 48°| #40 48 | #40 48 | #38 44 | 988044 | 8k g Island.__-__-_-_-- 30 Feb 6| 47 Aug 7 Dec | 67iz Jan! 
10534 1053,) 106 106ls| 1063, 10712} 107lg 109 | 108 1083,| 108 10914 10.778| Louisville & Nashville. ---} 874 Feb 19} 113 Mayl9 85l2gNov | 1451s Jan) 
$135 135 | 137. 137 | 137 137 |*135 138 | 137 137 |*135 137 anhattan Elevated 20 Jan 1393, Sep 9 wsepes 46 Feb: 
#24 28 | *26l2 28 24 27 24 28 24 ee OF Vuecoue etropolitan Street. 15 Feb24) 43 Aug Dec | 107 Jani 
PEE PS OR GS GRR shiek: Siliet: snubs enieialh: bata * -aniaaulh einai niemiogs ae. ee 1419 Jan 2) 2012 Jan 2* jouer 275; Jan 
163, 17g] 1714 171s] 1714 175, 17% 1734] 178 1753} 16% 171g 8.650 1412 Mey } 17% Oct 21)/....-_ ssa eee 
$3712 *38lo 2 B8le 388% 88 «38 | §388 «88 10 Minneapolis est Lous. Mc 89% Oct 21|| 2312Dec §2 Jan) 
72° 72 \ #7212 80 | #71 80 * 75 | *74 80] 78 78 400 \ oteaga a $1, Feb 29 75 Oct 21 *621zDeo Jan 
123 ©1231} 1225g 1233; 1225, 123l9] 123 1237g| 12214 12314/*12214 12312] 2,400 Minn St P & 88 Marie... 914 Jan 126 Oct 5 “Oct 1404, Jan! 
#145 149 |*145 149 [#145 149 |#145 149 |/#145 149 |#145 149 | ....--. -* Shae 1235 — | 1491, Aug 24 10 Oct | 168 Janj 
30 30%] 301g 30te} 303g, 31 81. 818%) 31 3183} 30lg 30%! 10,150|Mo Kansas & Texas___._ 3333 Sep 9|| 208%,Nov Mech, 
66 | 65% 66 | 764 6473| 6434 4] *64lg 651g] #63 651g} 3,8 = See rH Fe 667, 9}} 53 Nov| 728 yan 
#553, 56 | 55lg 564! 55lg 56lg] 561g 5733) 56 57 17) | 14,975 Missour Pacific -.....-- 281g Feb 19] 6412 May20}| 441g Dec 4 
#105 115 {105° 115 ‘'#105° 115 ‘|* 115 |*105 115 |*1 SET uecncd ash Chatt & St Louls.| 97%Jan 2) 115 J’ly 23 147 Jani 
1043g 1043s] 10412 1048,) 1045g 1055s] 105!g 106 | 105l2 1067s] 105!2 10612] 23,010 ¥ Central & Hudson 901g Jan 2) 110%, J’ly 22 Dee Jan 
#35 38 | #35 38 | #35 38 | *35 38 | 37 3 89 550,N Y¥ Chic & St Louis..._| 24lgJan 3) 417s J’ly 23] 193,Oct | 6312 Jan! 
*88 100 | #85 100 | #88 100 | *88 100 | *88 100 100 | ...... Do 1st pref......_- --| 90 Jan 14] 102 Mayi2}} 85 Nov] 110 Jan, 
*65 69 | *67 75 | #68 74 | 4*65 75 | #65 75 | *68 es Oe EG ee 60 Feb 75 Mayl4i| 41 Oct | 013, Jan’ 
145 14515/*144 me *142lo 145l2} 145 146 or tw ua *145 «146 1,075 N YN Haven & Hartford 128%, Jan 146 Oct 21]) 127% Nov | 189 Jani 
41 41 | 405, 41° 41 | 41 4ile 41 41%) 7,800 Ontario & ..| 291g Feb 19 44 Augilii 28 Oct , 48% Jam} 
73% 74 #7313 tA adits 7412 was ale Fay ri 7483 7412} 2,200)/Norfolk & Wes 58 Fe b 19 757 Sep 1] 56 Oct } 9214 Jan, 
2 85 | *81 * 483 83 01g 50) o adjustment pref 74_.Mch24] 821g Oct 5} 70 Oct | 90l2 Jatt) 
1403; 14133] 1417, 143!» 12% 14512 144g 1884, 14353 1445s} 142% 144 |184 orthern Pacific... _ 116% Jan 2] 146% Aug13]| 1001gOct | 18919 Jam; 
132l2 133 132% 133lg] 13314 13514 135 135l2| 134 1351g] 1343 13512] 14,736] Do subscrip rects_ 108 Feb 10} 135!z Oct 21} 91gNov } 134 ! 
967 70 | *68 *69 72 | *70 75 | *68lg 7312 1 acific Coast Co. 65 Sep 22} 9312 Jan M4 56 Nov | 124lg 
985 a 100 | *85 160 *85 100 | #85 100 | *83lg 98lg/ ...... Do ist pref. 90 May26| 90 May26]] 65 Nov| 76 Noy; 
*72 85 | *72 *72 85 | #72 85 | *70l2 8312] -....-. a 2 aa pre 79 27; 97 Jan 1 8 Dec | 125 Moh 
#12312 124 ate 12414 123% 135% 1241p 1253,| 1257, 127 125% 126% 82,400] Pennsylvania ._._-__-.- 108% Jan 2] 127 Oct 22|/r10312Nov 14% J 
976 en 771g ae 77is} 78 78le| #76 81 750 Pittsb¢ oie Unie @ StL. Jan 7} 78l2Oct2i|} 51 Oct | 78 Jan 
906 981, 9814 9844) #95 100 | #95 100 208 100 100 Do pref..........- Bilp Mch 3] 9814 Oct 20|| 691gOct | 105lg an 
130 13133 1303, 13112 13034 1321g| 1321g 133%] 133 13419] 13214 1337g|534,700 oo! Resa! Sea Rea 921g 7 17] 137% Sep 15}] 7012Oct | 139!g Jam! 
*87 90 | *87 90 | 88 88le “sta 92 | 88le 8812] *87lg 88le 590 1st pref...... 2. at s 21 88lg Oct 22) Oct } 92 Ji 
19 91 “tone 10% a9 t09, 18% ton 10% io 191g 193 2'3001R i istena G ompany_-. jot et b 3 20% Get ¢ {igNov Bote 
4 4 4 4 2) 2 4 . OckK Is. ompany... 2 . Ov 
4653 47 a+) 4714] 4653 4753 8 4914 «A8%s 48 Rg 474 511100 Do pref_....- ~ ae) Oct 261gNov | 64l2 
Pee eS ----| #52) -.-.] #52 -...| -...../St L & San Fr. 1st pref. eet ti4 Jan 16 58 Oct | 70 J 
#30 330 32 | #2914 32 “Ble Bile} 295g “B0ln| 2934 2,150) Do 2d pref........ nite to Feb 19] 34 Mayl4i| 24 Nov] 48% J 
*17lg 19 | *17lg 19 | *171g 19 | #1714 1834] 18% 19 | 19 19g 600 h 7 jg Bet 3 1' Nov} 25te/ 
#45 #45 47% 4814] 47% 49 | 49 50 | 2,000 daly Fo 19 Oct 2 25 Nov| 62l2 
1027g 10312] 1031g 1041g/ 10353 10512] 1061g 10814 10712 1085s] 10653 1081g/227,1 6614 Feb 17] 110%s Sep 6340ct | 96% 
od 113% 118lg 1181+] 1181g 118l2| 11814 11833] 11814 1183s] 118lg 11814] 2,79¢ re 1063g Jan 2 12512 Mavi 100 Oct | 118! J 
213, 2134 221g) 215g 2253 221g 217g 225s} 21le 22 1,40 nvtrefsstamped| 91g Jan 10 237s Sep 10/} 10 Nov} 34 yaa) 
53 53 #52 B3l 5354s 547g, 54 54lo] 53l2 54 | 7,325 Do pref do 251g Mch 5 Sep 10|] 291gNov | 9412 Jad! 
%26 «26 1p} 2614 2633] 263g 263g Ble 2714] 261g 267] 263g 2612] 4,160//p’exas & Pacific____.... 123, Feb 29 og Oct 14] 17igNov| 387g Jam 
20% 37 | 291g 3714] 27le 30l2e| 2le 307s} 30 3012] 27 30ls| 37,730) Rhird Avenue (N Y)-_ 151g Mch23] 47 Augl0j} 16 Nov] 128 J 
8 *6 9 Tig ie 7%, 7% 8 8 sila 812 500/Toledo aretare & Light 612 Oct 9} 15% May 2 Dec 29 ¥ 
#2512 31%;| 30lg 31 | 30 307%) 30% 31 | 31 31 307g 31 1,200 Fajedo StL & estern..| 12 Feb 6] 31 Oct 13 4D 33% 
a 501, 577g 5912] 5753 5884) *57lg 59 | 583, 58%! 5712 5712} 2,100 Do pret ea 33 Feb 3} 621g Oct 5 Nov | 54%g 
*388° 90 1488 90 | 89 89 | 90 903] 90 91l9| 1,000/Twin Cit Re td Transit.| 784 Feb 7| 9214 Mayl9 ov {| 10812 J 
165 168% 166lg 1675;| 166%, 1687} 1691g 17034] 1691g 1705s] 1685g 17014/587,120| J [nion Pactfic......._. 11012 Mch 2} 1703, Oct 21]| 10 183 J 
873, 873;] *86lg 83 | 86% 87 | 88 89 2 2} 89 89 | 1,612 Do a ESS Apr 90 Sep 10 5 Aug] 06 
3334, 32 32 $30 *31 33 | 31% 31%) 32 32 600] Unit Rys Inv't of San Fr. 15 Jan 24 = Oct 6 OlgNov | 63 
*45 47 | 44 46 47 | 46 ,46lg} 47 48 | 47 47%; 1,300). Do pref......... =---| 27leJan 22 Oct 5] 20 Nov 4 
12t_ 12} 123, 12% +t, 1234] 1234 13 | 1234 1285) 123g 1233) 1,200 ow? _ ae 6% Mch 3 tity May21 8 Oct 2 dan 
#2653 27 | 27 272] #27 2714) 278% 2814) 2783 27%| 27 2712] 5,150 eae 13 Mch 3] 293, Aug 5|| 14lgNov 
*1l =:12331 #11 =128g1 «12 = tel «1414 14 14 ! #12Ig 14 800} Western Marviand. eee 5 Mchi4| 16 Mavyi® 6 oO 801> Jan; 
_ 4 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS = 
Banks Ask Banks | sid | ask Banks | Bid | Ask Banks | Bid | Ask Banks | Std Ash 
Hanover -.| 475 | 485 Metropol'n] 192s us 256 “4 
New York OhelseaEx fj 200 | .-.. Finch eed 165 | 175 mp & Trad} 540 | 580 || Mt Morris{j- ark .. He 
Aetna ...-- 180 |]Chemical _.| 415 Fifth ----j|Irving N Ex} 175 | 185 ueual j-- People’s F--| 800 | 310°; 
America 1. . 550 |{Citizens’ Ctl] 148 | 155 300 | 350 |\Jefferson J | 170 | 180 || Nassau {]_.-| 200 Phenix ..--}T157 | .-0~ 
Amer Exch. 285 |iCity......- 308 | 3121: 725 | ..--|/Li ae ----|| New Amst_} -... Plaza §|-.-.| 610 | 635.) 
Battery VE. 125 & Iron} 215 | 225 ~---| 175 ||Lincoln ...| 485 | --..|| New Neth’d 210 ||Prod Exch | 155 FE 
v. 335 |}Colontal j_.} 700 | ----|] Fourth ..--| 200 | 205 ||/Manhattan{| 300 | 310 || NewYorkCo| 750 | ----||Seaboard --| 340 a4 
i rot) ----|]Columbia ]_| 400 | 500 |/Gallatin ...| 320 | 335 ||Mark’t&Fulj 245 | 2b5 || N York - 310 ||Second...--] 350 | - 
Bryant Pk 160 |iComm 170 |f17119| Garfield .._| 285 | ~.--||Mechanics’_| 2521:| 26219| N°ht &Da ~---| 260 ||Sherman --] 135 | -- 
Butch & D 155 ||Consol’t’d._| 117 | 122 ||Germ Am $j 135 | 145 ||Mercantile _| 12712] 13219] 19th W. ----| 500 |/State {]---.| 240 | -.. 
Geatury . ee 185 pper -.--| 220 | ...-]|Germ’'n Ex] 475 Merch Exch} 165 | 170 ||Northern .-| 155 | -...|}12th Ward) -.-- ae | 
pate ts 260 orn Ex jj_-} 320 | 330 ||Germania 500 | .-..||Merchants’_|f16319} ..--]/ Oriental 9-.} -.--| ----||23d Ward {j100 | - 
Chatham -.{| 300 | 310 || East River_{-125 | 135 ||Greenwich {| 250 | 265 Aetapols ee ee oa 
* Bid yy rices; no sales were made on thisday. tEx-rights. § Less than ry: {State banks. — and rights. 0 New 3 
1 Sale at Stock ange or at auction this week. fA First installment paid. od at private sale at this 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates 9! STOCKS ‘ange Since Jan. 1 1908 Range lor Previous 
- he NEW YORK STOCK on “basi of 100-share ear (1907) 
Saturday | Monday Tuesday ) Wednesday) Thursday Friday Week EXCHANGE 
Oa 17 Oct 19 Oct 20 Oct 21 Oa 22 Oct 23 } Shares. Lowest Highest Lowest Highest 
—_—_—_—_-— — 
¥8ig Glo] *Sig Ol2) Sig Olgi #Slg Ole) Bly oft *8lg gt 100 Whostiag ® Late Erle...| 4lgMch 7} 1053 tue G6 Oct | 16%Jan 
#18 20 | #17 30 *17 «20 y * 21 “me 13° Sey 124g Apr 16 214, Aug 13 Oct $73; Jan 
obs 27 | 27 27's] #20 ots] arte 26is] Bla 131 Feb 2 Iai Masaay 8 Nov | 20% Jan 
7 2 Fe ~ ep 10] 11 Nov 25% Jan 
48 48 | 481g 49 is 4812 ie & ie 83 54g Oct <2)} 28 Oct Bile Jan 
#181 ----|/*181  .._.|#181  _._.|*181 __../#181 164 Jan 2/§200 Aug2s/]/5150 Aug 0 J’ne 
#111g 1134) 115g 118) 1138 11% *1Lilg 113) 11 5 Mch 6 : 12. J’ly 22 4 Aug wt Jan 
357g 35%] *34lg 361g) ¥34l2 3512 365g) 3614 14 Mch 6] 3€% Oct 16] 14 Nov] 43%; Jan 
751g 7653} 75lg 75/3) 7533 76% 7714 .78l2] £7753 45lg Feb 19| 835s Aug || 241%,Oct | 1217 Jan 
271g 271g) *27 754) 2684 2734) #27 9 2784) #27 13 Jan 4 Bute Sep 15}} 10 Oct 2533 Jan 
#34 «314 *84 = OBly] #84 a1 #00 93 | #90 78lgJan 4] 653y;Sep 9j| 75 Oct | 95 Feb 
20% 2034] 20% 21 | 21 214% 212 Mig Feb 10} 24% Apr 3 73%Nov | 2312 Jan 
“ig. * *75 7 ig 80 i *75 65 yen 23 * Qos 14]] 75 Mch] $0 Jan 
ly 8 4 Fe "- 3g Oct 13 3 Oct 7lo Apr 
Sele 6734| 66'2 67p| G6l2 GS%s| O7ig 6S%| 67% 0 D 44 Jan 4) 6¥% Oct Isl] 34 Nov] vl Apr 
4014 401g] 4014 4053) 405g 413g} 4033 41%) 4 25lg Feb 13 42i4 Aug 7} 24%3Oct | 4514 Jan 
sida 10218 *101 102'g/§103 103 | 102 102Ig/*101tg 10344] 102 102 455) Do $414 Meh 4] 1 Sep 5 78 Oct | 103 Jan 
484 3434) 3484 3434) 35 85 | 35% Blo] Big 35%, 243, Feb 19} 363g Aug2s]] 21 Nov} 3612 J'ly 
sdotg Quip *290 9212] #90 92l2] #90 = O2Ig] O2Ig Oe | DO: Mc ee 80 Jan 16} 98 Oct 22/| 70 Nov 0 
be. 200 |*192 200 |*192 200 |*190 200 |*190 200 | 200 200 100| American Express_—_._- $170 Feb 26/$224 Mayil|| 175 Oct | 247 Jan 
5 47g 47g) #48, OB 43, 435/ 41g & | 443¢ 471 = 4.50 A merican Le yee 28, Feb26) 5 Sep 23// 21gNov 6, Jan 
one 24 234 234) 24 24 2414 2419) #24 25 241g 244) 1,000) Do pref... 121g Mca 4] 25l4 Sep 251) 10 Oct 3012 Jan 
¥26l2 26 | 26 26 | 245, 25le} 24 2419] 2234 235s) 231g 231g| 2:675|American Ice Securities..| 1212Feb §| 81s Augii SisOct | 83 Jan 
#973 10!2} 10!g 1012] #97 lil *10lg 12 | *10lg 12 | #1012 12 100/American Linseed .....-] _§ Mch 5) 13!gAug &|/ 6%Oct | 19 Jan 
“io a |i? 8 |,"ate die “tok ait bi “Wie Bul Wii A Pe Ba, Foss] 2a MAIS SGSee | 38, gah 
8 2 2 4 501g} 10,970 American Loco | 3133 Feb 25 Ug13|; 3214gNov} 75% Fe 
M104, 105, #104, 108 [#104 " 104 "|*104" 106 "j#104_° rots |*10s4 i 105i] -- Do p Locomotive--. s5iz Jan 3] 100, Aug 4]| 83 "Oct litt: Jan 
ig 7%) 7% 8 8 8 *8 - Tig jig 8 900|American Mait Corp___. Mch 2} 553 Sep 16 21pJ'ne $72 Apr 
‘ 49 «49 49 4033) 401g 4014/#.... 461 «as 4619 . Ee See enere 2 Jan 13} 5ilg Sep 17|) 17 Nov} 40'* Feb 
3 eos 81 801g 8053) #80 8lig) Sl Bil, gis B18 Site 81%g]__1,250| Amer Smelters Sec pref B} 70 Jan 17} .84'3 Aug 7j} 60 Oct g3ty Jan 
865g 873g) 86% 8712] 87 89 801g O0%4) 897% Olig 92 |122,300/AmerSmelting & Refining} 65!2 Feb 17/.107, Aug 7j] S8lgNov }x155 Jan 
$105 105 10st 10414 oibats 10412} 10414 10534) 1041g 104ig 10dty 105 pret : 110%s Aug 5]| 818,Oct | 117% Jan 
! #19012 200 200 |*190!2 200 |*190!g 200 |*1901g 200 |*190%g 200, | , 200 Apr Oj] 150 Oct | 205 Jan 
: $9312 97 “203g 97 | *93lg 971g] #9312 97 | #95 *931g  Q7lp “1g Sep 1/|{ §70 Nov } 103*°J'ne 
ae 30 | 30 80 | 80 30 | §20ig agi 30 3 291g 2934 ogy Ong lj] -.< .-)- fe 
- 45 |#... 45 |#.... 45 |#__. *38 «38 J'ly 30)| 20: N 4itg Jan 


- 33 - . NOV 2 : 
*i3aig ts *132 183 | 132lg 1333s) 153 1344] 132l4 1341g' 1427, 1337, i378 Aaugsl 924; Deo $7lp Feb 
1:2 |#126 133 [#126 135 [#128 132 | 128%, 129 ‘#198 ° 132 ° 129° ia 


Aug 6}/2106 Nov} 131 Jag 

















127ig 12714] 127 12733] 1271g 1275—| 12714 12753 1378 7%, 127. 127 131% Sep 8|} 88 Oct | 133 Jan 
93 931g Q3loi Q3le 98's 94 9473 gat 937, 927 vile J'ly 174} 60 Oct 933, Jan 
#22 «24 «| F218g Q3lol #2114 *2ilg 25 i #2212 241s 263; Augi2#} 11 Oct | 36lg Jan 
91 91 | *90 93 | #80 92 *90 = Ola g's *90° «Ola. OOS aerate 94 Aug 63 Nov} 102% Jan; 
#4314 4333) 421g 451g) 4314 44lo] 443, 45 451g 4633] 2 00) Do Piet cnn Par$2i| $2712 Feb 19) $5012 Aug 7|| $25!gOct | 302%, F 
#3 «= Slo} ye 27g Big} Sig Big % Big Big 1080 Bato llasMining Par $20} $2i2Jan 23; $5 Mch26j] $3 Oct | sQig May 
Jeune!) wooed. ae Be 21 21 | #20 «22 20g 21 | #20lg 22%, 09 Bett chem Steel WS tee: 12 Jan ls| 24% Aug 7 & Nov] 2WigJan 
---- ----| *45 4535) 435g 453) 453, 46 | #461g 51 | *46lg 51 $0 oT ape sane Apr 8 Aug 23 Nov} 65 Jan 
#133 142 }*138 142 |*137 142 | 189 140 |*139 140 |#138 140 600 Brooklys Union Gas____| 785 Feb2l) 146 Sepi5j) 20 Nov} 125 May 
1214 1214) 121g 12%g| 1214 124) 12 12 | *1llg 12%) 12% 12%, 800) Brunswick Dock&C Imp_| _.6 Jan 3} 13lgSep » 6 Oct | 141g Jan 
$2133 2133) #19 22 | *101g 211s} §21 21 | *1Gig 22 | #19 21 25| Butterick Co_____.____. 10 Feb 7] §25 Jan i1:]] 27 Oct | 49ig Jan 
5 2584] 2514 25) 25 254) 25 253s] 25 25%) 243, 25 4.700 Yentral Leather — 15l2 = 10) S03gAugi:] 1l%gNov |] 40 
*951g YOl2g] 9534 96 | *95lg 96 | 96 O6le] OGly 9614] §96 96 1,460 Ck Se 7554 2} 99 Sep +}} 68 Nov] 102 Feb 
851g 3512] 35 B5lg] ble 3584] 36 8653) 86 367%] 861g 3734] 83,700|Colorado Fuel & Iron____| 15%s Feb 11} 37% Oct 23]| 14 Nov] 577% Jan 
#19 2019} #19 «21 1933 193g} 20 203] 20 20 | #1012 21 1,000|Col & Hock Coal & Iron] 14% Mch . 24 Mayly Dec | 28% Apr 
145 145 | 14412 145 | 145 1471s] 146 14735] 145 14614] 14334 14514) 10,700 Consolidated Gast (N Y)__]} 96, Jan 15412 Sep & 4 Oct | 14044 Mch 
*l7lg 18 | 171g 17l2f 174 1783] 171g 173g) 17g Lig] *1714g 18 | 1,000/Corn Products Refining_.| 10% Feb 10 2013 Aug1 8 Oct | 243,Jan 
*73 75 | 73 73 | *721g 74 |*73 #75 | 74 74/1 74 ~=«74 ee Sees 66 Jan 80 Aug »|/ 46 Oct | 88 Jan. 
#47 50 | 48 48 | *45 #45 #45 $47 47 120/Crex Carpe 4712 Oct 18) 48 Oct 19] -._. aaa fl 


50 50 | §47 47 |  120/Crex Carpet ..--.. 07 => - ee ose 
3035 32 BOlg 3llg} *30 3014] B0lg siz 303g me 30144 8014] 4,200 Distillers 8 Securities 8 Corp 2744 Feb 19} 38lg Aug off 25 Deo 78 Feb 
+ 1 an 

33 841g) 





ederal Mining & S "| 75i2 J’ly 15| 94 AugiOl] 60 Oct | 163 J 
*78 485 | *78 84l2) *80 84! evcdkeme cee. 59 Feblo}) 88%Aug 7 47 Oct 4 
ry PES TSR Ty: PS POR TE Rete pet a Federal Sugar Ref of N Y "ly 28] G68lgJ'ne2ui} 42 621, J'ne 
Boe eee *92 95 | #02 95 | #92 .95 | #93 96 oe eee 73lgFeb 3] 100 J'ly 7|| 76 Feb | 100° May 
144 144!9] 1441g 145 | 144le 1451s) 1441p 14512 ‘ 2,400 General Electri rie seaweed ~.| 111, Jam 2] 14812 J’ly 25j) s9lgOct | 163 Jan 
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TSgle at Stock Exchange or at auction this week. s Trust Co. certificates. | Banks marked with a paragraph ({]) are State banks 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 









































































































































































































































































































































































































































































































OOCUPYING FOUR PAGES 
—_——- =~ oe Te , 
BOUNDS 3] price Weer's |8~|] Range BUNDS S| _brtes Week's |3~!! Range 
N. ¥. STOCK EXCHANGE |&&| Friday Range or SS Since N. YY, STOCK EXCHANGE 32 Frida ange or S> Since 
WeeEx ENDING OctoBER 28 |&%| Oct 23 Last Sale |2~||January 1}| WerEK ENDING OCTOBER 23 Oct 2. Last Sale |R2 January 1 
hatte sting oe, 
U.S (sovernment a\Low High) No Cent of Ga RR—(Con) A) No|l\Low sigh 
U 8 28 consol registered.d1930/Q-3| 10343104 {104 Sep ‘0+).-../|1034 104% 2d p: ef income ¢ 5s stamped] .-.. sees] 44 «45S 
U 328 consol coupon....d1930)}Q-J} 104 ...... lid J’ly0S]....)/104 4'ej} 3a prer income g 58....p1945/Uct eof} 47 4] 
W'S 30 rematored ......--K191t g-F} 100% 100%)101 4 Sep *0r/..-.// 100 loi’ 3d pref income g 5s stampeu.| .... sees] 27 40g 
U 8 8s coupon............41918/Q-F| 101 101%/100% Aug’08 1u0% 102 Chatt Inv pur mon g 4s. ijv-D see] BU5 Sud, 
U 8 88 reg smail bonds..«191*|Q-F| ........... 107 And sbnal! dasens Mac & Nor Div let g 68.1946) J-J . 
U 8 38 cou small bonds..k191+/Q-F Jy ...20-/101 49 Feb’03}....//10144 1014]] Mid Ga & Ati Div 5s....1947 4-3 
5 hf pemomees --1925/Q-F| 1204121 |120% 120 4/|118% 122% Mobile Die ist 5e.. i] J- ‘9 3 
U 84s coupon....... 925/g-F| 122 . 12245 Sep U8} ....//120% 123 9]] Cen RR & B of @acol 8 1937|M-N 1 ss lub iy 
UsPancan 16-90 yr de.€193e N} 102% 102%/ 103% -+-/|LU3% 103s ]] Cent of N J gen’! gold 5s. a 4-3 oh ine ty 31 Lu 125% 
Foreian Gevernment $s & Tmp gu bs..1 921 #3 jaune 110%, Oot ’Us}.... rales 
erial Japanese Geversget & Hra BR 5s UP Er eo Ben Coe ee eee | 
"Bterling f ican 4 198-.-----1925 F-A|t 83% 90 | 89% 11] 85 = 91% Leh & Wilks & Coal 8... $12 M-N i wit 102 Oct ’03)... 
2d series 4398........ 1925 J-d|# 88% Sale | 88% 88%) 43]/ 837% 905, Dp ext guar 4498....91910)Q-M| 100% 101%s)100% 1004) 12 05% 100% 
Sterling loan AB sieves "1981 J-J|4 80. 804s] 79'9 79%) 3/1 75 81 NY& ong Br gen 48 1941/M-S| 96  ..20..). 2-00. -2eesees 15 aig 
Bepub of Cuba 53 exten debt..|M-$/4102% 103 /102% 102%) 70/1004 1054 }/Cent Pacific See Co 
U 8 ot Mexico sf g 5s of 1891) 9:23 * 98% ...... 98% Oct ’08]....// 96 101 [CentVermont lat gu 948.e1920/Q-B) ----2+ eooee-| 88 = May"07)... 
Gold 4s of 1904.........- 1954|J-D) ...... Yds} 94% Oct '08)..../) 90.9 94%1/Chas& Sav Gee Atl Coast Line 
1 Gre priices on the lof $5 to 2./|Ches & Ohio gold 6s @1911/A-0 10 osc 105 Sep °6§)..../102 105 
State and City Securities 1st consol g 5s |M-N| 116% Sale [116% 116 10743116 
Alavama curr funil 48....102(|J-J} 98 ...... ut ET. Besse ceecte si ad 39|M-N becene as 101% Deo’07 Sea 
Dist of Columbia 3°65s....1924|-A] 110 ......]117%J’ne'0t}.... General fre 4398 1992|M-5| 1024Sate |102 Luz‘! Bai bG 102% 
Louisiana new consol 48..1914]J-J} 97 ....../105% "O6).2<<fl. .coce etecse Re g2|M-8) OB ..4...)104 May’0G) at 
New York City— Bis Sep Jet OO Stkten 1944/d-D| 89 90%) YO Oct *03)._1) BOY 
w dice “aig IR RSES ETS 1057|M-N| 111% Sale [111% 1123 {127//105%112 Craig V let g 5s 40/5-0| 108 2.2... 112 Feb*uel-? 
aaa... 1917|M-N] 104 104%/104% Oct 08 1014 104%]] B a Div’ stoon g 46 J-J| 97 100 |100 Oct’0s 
419% Corpecais Stock ..1957/M-N| 111% Sale |111% 1128 /18U//105 112 2d conso nnenceess 1980] J-d| s--s0- ahiee ¥3'oJ'ky U8 
4%% assessmt bon: is....1917|M-N}| 104 104%/104%5 104% 2/102. 104%, ens en iS ist g5e..1941/M-S| 103 ...... 113% Keb’U5 
4% Corporate Stock....1957|M-N 2% Sale {102 102%)/17U//1015% 102% sae ofl By lstgug 4s ’40|M-N| ------.,.... 95 Sep’v 
New York State—Highway, ons Alt RB ref 3s... 949) 4-0 “76% 77° | 76% . 76% 
Improvem’t 4s ..... .... Q58|M-8] -.0--- o20---/110 Aug’Os 109 110 Ratlway let fen 11950/5-3| 73's 74 | 73%) Ta 
Nortu Carolina consol 40.1910 B=8) (BO ccccen 100% rh ee Eee Regi seccccececelQDU|T-d] se---+ .----- 80's May’U5 
1919/A-0] 114 2.0... Mar’07}..../]. 20... pare cm mae 922/F-A| 100 101 [100 100 
Carolina 4498 20-40.....1933] J-J 3. coed 120 a RE pagecner ral “1958/M-8| 100. Sals | v8 100 
re new settioment 38..1913)J-J e----| 96 J’ly’US/..../) 94 96 J-J| OlL% Sale | 914 94 i 
Virginia fund dept 2-88...1991|J-J 4 dais 92 oe | Td] yo 88. gld-d| 90. ......| 86% J’ne’vs 
6s deferred Brown Bros otts. cece] sence 324g) 8B B38 | 1U) 22% 43 J-J| 102% Smale (102% lus 
A-O| 105 ...... seen ae 08) 
oe ge g|A-O} 100 -./100 1u0 
M-N 102% 103% 
Ante Mia se it, ne “A. 99% ...... 101% Oct *0s 
4 Mbany & Susa See Dei& Huu M-S} 9549......) 90 OB 'U7)/ oof. ec. 
c — hy ty BR 08 
&P M-N| 102% ....../1021 Sep °08).... B+ 103 
kia ar “arbor 1 it g 48 95/Q-3| 84 84%) 82 Oct ’08).... £8 M-S8| 104% ...... 104% Oct ’U8)... | ne 
AtohT& 8 Fe-Gen @ 4s. 995/A-O] 99's 99%) 99% 99%) 92)) 957, 101% J- 83 85 E 
a 95|A-O ce-e--| YY OC& OS}... 100 A-O| 125. ...... i Aug’v8).. ‘22 133 
Adjustment g 4s. 94% Salo | 94 94%) 10) 95 -N| 116 Sale 20 Wis 116 
86 Apr’0?)....}] . 1... 2... M-N 115 Feb’v6).... eos 
‘ “sae oth | St BRedl Gas fon lomeee gies ms tT ee 
v eet e “4 “4 his 
; 1049 Bale [108% L044 480) 945 104% ohie Jia y47|T-y} 130 .....-/1380 130 | 3111741380 
secees eeeee-| DG MarUb}....]] 9645 96% ing 60 7|J-J| 109%9,...../108 Sep 08}....//108 108 } 
cbdelh teamed 5 caldte lat de.1910|J-d| 1043s Teds 102% ti seeell UU 
caenee eosee N chemi & St P term g¢6s J-d| 106% ......)104% Sep 3), en 1 
7 “os General g 4s series A..8 89/5 -J U: 
&N encagte a pag 19:3 “79 ae “iy 
eneral pairiss. Be 39) J - ‘s 
t ¢ 48.41952|M-8| 94% Sale Generals 2 398 ner *7991|3- sal) alist sc 
stg 8. bp d-5) 15 Chic & o Riv Div 6a J-d = ae Ls 
gold 68..1934/A-O ic & Pao Div 6s.......1910) J-J 8}... 04%. 
4) A-O & PW lst gis Jed 7j 10s 1 y 
gold 58 ..1928/M-N & So ¢ 58 J-J 3}. 00-//LOEY 1 
gu g 48 ..1938) J-J5 Far & Sou aseu ¢ 68 4) J-J Aol 
01952|M-N Hest & D Div 1s 7s Ol d-J j ida its 
4s ..1918/J-J +58 Od-F o+2-{/LOL% LOL& 
South Ry LaCrosse & Di OJ -d «=|| LO6% lost 
See Sou Pacitic ineral Point Div 5s old-3 «= =|] 100% 1021) 
81g8.1925 rae 934s 98% So Minn Dir ist 6s. Ol d-d FLUO, 1 
h1925 9: # 91% 20... west Diy lst és....1909|4-d een//LOL 103% 
h1948|A-O| 99% Sale inn Div ¢ 5s. 21) 5-d i081 
h1948 b seeest weeeee Mil & oles M 6s....1910) J-D' o+-||L05 %s 105 
Ga... pay 2 108 1st consol 6s...... «..--1913) ‘3 eee 13% iy 
* seeeee “eee - alo 
ee te 941|/M-N st* 96 my North cis 73 386-1 ah eceeeet 99 J’ne’Od).... 
Igs...1925/5-J 92 Registored...._.. 1886-1926|B-A] --->-+ ..--- hs toler Py ee U8 234 
5 gd sess ecccee| St General gola 3 igs 7\M-N} 84 96% , oo 
it gu g 58..1919)] F-A | ' =| LS gaa "1987 oF steeee cenees Au steed 
tog ios. PBU|M-S} 9849 _.....1708 pr sinting fund 68...187%1929|A-O| 112 ....../1114 May’08}.... Bake 
Of Lor & W con let os 93u|A-O} 107% ) 4 ei d 879-1929|A-O} 110 ....../110  Aug’l 1089 119 
bg eth = R sdodven 193ti}J-b] 112 ......]108% Sep 08: i08\ ili Sinking fund 6s...1879-1929|4-O BUD. .cccce 09%, Ply ?U5}....// L083 1 § 
asta 1937] A-O tt iaboeaes 09 Sep 08)....//L00% 109 Registered 879-1929|4-O| 10549 ......)104  Nov’07}.000]] 0... 3p 
soe Stolt 1st g 6s 1922|/A-0] LU 19% M eese =|] Debenture 58 QIM-N} +0349 ....../102% Oot 08 100% 102 
lat g 4a-- 17|J-Jd 8 <taane Re red.............1909|M-N| , 99 100% J’ne’0d)....//100% 101 
tat si By vast oe ihe TQ 1948] d-D] -eneee coeee-(L0U Nowa). 222 I] pebenture 65.2... 71921|A-O; 107 108% Oct *U8}....//105 108% 
ta —- Registered J|A-O] ------ 103 J’ne’U7},.../...... oesy 
8 fund deb 68.....1933/M-N| 113 114 [113% 113%) 1 ings igs 
-¥ + Oar ie Lilinote Cont 5 1933|M-N] essere ....../109  J’ly Ud)... 109. 
yn & Montauk See Long | Illinois 1st 5s. QiM-S} 101% ......)101% May’0s)....1/101% 101 
a & West See Atl Coast 1} Ott C F & St Paul lst 5s 1909|/M-S| 101 101 lv. 01% 101 
oN Y&Erie See Erie Z Mil LS & West 1st g 6s 1921|M-N| 121%... 119% Aug’08}....//118 11 
Buffalo Ra P gen g 58...1937|M-S 114 ..0..1 133% day “08 -==1108 118% Imp sfund g 5s 1920|F-A| 1134...... Bq Jy 05}..../1 20 118% 
Consol 4198 ..............1957 |M-N octhud tS UT «+--{{L01% 10135 d Diy 1st gba. 925/M-S| 123... 14234 Feb’U2)..../)...... “eacedh 
All & West ist g 4s gu..199s/4-O ekkad Ca: Suet pus Joh 1 Div 1st g 68 1239 128% Feb’U6]....}1...... ... tt 
Ps Mab 1st gu g bs 435] d-d 8% .,..../10 os Py 0s -+=f1038 108 Inco: py uted equa.” ollesseer ve 
h d& Pitts Ist g 68...1921/ F-A Lie’ ial 11 19% Sep’ "US!....1114 119% chie Bock isi'& Bae 68...19 Wiis” i 1 9 
Consol 1st L922 J-D) 122%. 117 Mare! i? 1 Registered...... IRE: | 11245116 
& Sou! a geld 40 38 6] 94 10" 
& Susq lst Tere deaisi J-J| ...... 88 | 89 Oct ’08!..../] 87% 91 Registered 38 96.4 97) 
urCR&N SeCRI& Refunding g 4s ....... 134 835 89 
So 1st ext 63 et Sos d-J| 10749 Sale {107 107%) 43 tome wast biclecii aa”. ee LQLUIMEN| comsee canoe. | OF SF LY UG). nn.|lsonere on - 
east omer tae Mi-$| 101%3102%)108 102 a 4 105 OBncccccccccee Q)M-N| 96's ......| Vole Nov'vt)..../|...--- .. Pere 
VOT OU... cc ceeneee-LI1S/M-B | cesses cooee-/LO0% May’07]....1). cece secaee M4s 5 scene 2 6biS 
carb a Shawn a Ili Cen N4s 6 93 Mny'od soseflocesne cose 
nt SeeSeab Air L | nea 7 YO% Feb’U7}..../]..... © webs 
C lege’ Ad SeeNYC&H Pp IE, RIS ti 1918 84 Aug’U7)....||..--0- .o08 
Qed t Ia ¥ & SeeBCR&N Chio RI & Pao HR ds-2002 72% 39|760) 55% 7 
uate cn Ry See Mo Pac Bepistered eases eoneee2002|M oS 62% 69 - 
lent of Ga RRB 1st g 68..p1945 114 Sep *08). m 113 14 Coll trust gold 5s...... 1913 74% 38 “Gel 59% 774) 
Gonpol Fold sa 1945 109% Oct "08-87% 108%] | Bur Cod agen ie. 
Registered. 945 118 Apr’06)..../]...... .....- lot Acol ee bs...1984 A-O} 116% 116%/116 11645 
eet incqune 45 Oct ’08}....]) 55 eneeesee yee lL IB4/A 09's 120% Mar’08}..../|...... .- 
mped .. im 3 J*ly'08)....4 6! 8 CBELS & NW ist gu 58.1921 lll Nov’05).... 
Pr. income 4 38....p1945 5 45 4 64 M & St L Ist gu g 78..1927' J-D! 127 
MISCELLANEOUS BU. v=—Continued on Next Page. 
Street Railway Street Railway 
Brooklyn Rap Tr eba....-1968 A-O eoccce 102 || Met sé B col tr g 58.1997 x A 78 79 | 1 
ist refund conv ¢ -2002|T-d O iais tes #:, 65%_ 77% a --2002/ A-O ose Oct ’08) 
BE Ciy latcon 58.1916.1941|F-d} 02... ceeeee|1 May’ 9¥% 102 Bw & 7th AV isto g 6s 1943|J-D 95% 8%) 1 
Bk QCo&Scon fs 80-1950 MLN} ..... eseeees] 92 Oct '08]....|| 9249 92% 9th Av lst gu g 568.1993) M-S 95 "08 
sy Un El lst A, 40.1960 F-A ¥0's 180 98 100 935 102 lophee PF let gu ¢58 1993|/M-S 96 ‘ 
guar 4 ~- 1950) F-A} 22... 102 J’ly'08}..../) 98 loz Third Ave RR con gu 4s 2000) J-J 60 61% 
ings EL ist f 4s 1949/B-A] ...... 22... 814, Sep 0) Bl 81%» Can Se 00 08 = yl etapa. i be 59 60% 
Stamped guar 1yae F-A| 38l49 82%] 815 82 : ee Third Ave Ry lst g6s..1937|3-J 106 _ 106 
Nassau “lec stat rst Ph \jJ-J} 76 77 | 75%, Oct’ 7 80 Mot WS El (Cine) letgas. 1938] F-A 931g J’ly 706 
Conn Ry & L1s ret y dige'01 J-J} 98%8...... 95 Mar’ds 95 35 IN Ori Ry & Lt gen 4\gs ..1985| 5-0 90 4g Sep ’0' 
Stamped guar 4498 ......1951}J-J} 100% 22022 100 'g Oct 08 931, 1004]/St Jos Ry LtH & P 1st g 58'37|M-N 03% Oct 708 
Den Con ‘Tr Co 1st g 58...1933/A-O} 2.00. 00... 95 a’ne’00 ceaese geese }] St Paul City Cab com x a. 1937] J-J 104g Nov’06) 
Det United lst con g 4498,.1932/J-J}) Zit ...... Tv Oct ’us 69 70 pee erground of Lon 68... 1920|M-N] 22... .c000-|--os0e evessese]- 
Havana Elec conso! g Os. 1902 F.A} 88 94 Jan’d 94 4 SR ates Alnanepatnl a-ssnen J-J nett’ ae 73 
[nter-Met coll 4498........195¢/A-0] 66's Sale | 66 67 49% 6Y%jj Income 6s............ 948] ...., 22 Sale | 20% ol 
Inter ey 3 yr conv 6s8.1911/M.N] 1019 Bale |101 101% 1 101% — on Mi SCs ist g 58..1945/A-O] ...... ...---|10 un? 
[Internat Trac coll tr #9--1940/ 5-4 eveeee 644) 544 Sep 08 65 Ersf4s.1927j{A-0| 73 73%) 7 B\ ’ 
Manila Ejec 1st & coll 58.1953)/M-S| ............] 98 May’O6|....f]...... 2.2... United Rys St Met e 40.1934 J-J 9% 82 | 78% 79% : 
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BOND= BS] Price Weex’s Range BONDS zs Price Weeks |= ka 
- e 
N. ¥. STOCK EXCHANGE $f Friday Range or : Since N. ¥. STOCK EXCHANGE |®& : Friday Range or |== Sings 
WEEK ENDING OcTOBER 23 |5%j Oct 23 | Last Sale 2%) January 1|| Weex ENDIXG OcToBER 23 |S%| Oct 28 | Last Sale |23\\vanuary 2 
Rock 1 & Pac—(Con) Bue Ask|Low  High|Ne||\Low High|| Er Con. Ask\Low High|No||\Low High 
Gos Ok&G gon & 58 .0191%/J-J} 102% --..../102  Aug*US!..../}104 9 1044 NY Sus W ist ref 58.1937) J-J Ata --g--(105 Sep ’vs!....//105 108 
Consol gold 5s..... eoee1952|M-N} 108° 110 [109 Oct ’v8}..../l09  loy = wold 4198. ...........1937/F-Al_ ...... ..%../100% Deo ’Ud) ....Hf...... J... 
Keok & Des M 1st5s....1923}/A-O} 97% ...... 10134 Sep ’us 98% 101g head oceeneedS4t{F-Al* 93 95 | 93 ¥449} 15) 89 4% 
Ohio st 1 & he yy Ang Terminal et Sa... 1943 | 112% ....../110 Jam’vsi...//L10 110 
St mn U« aegis Mc LBARIMEN] 2205-0 20: cocfecccce coceese=Jecccf] cones 2000. » 
Ohic St P M & Ocon 6s...1930)| J-D agpe 188% 129% 129%) GIL21 129% 2k Bees Ist Ga 910)A-O 101%. iGi” Oct *s|727)0T 10235 
Cons 6s reduced to 3448.193u/u-D) 93 93 Deo’d3}...-H...... 2... 1st gu g5s.1942|/-D 9492221100 Sep ’Us|.._/:00 101 | 
Ch St P & Minn lstgts 1915 124 “a7 ive aS hte gu g 68..1926) J-0 iit ooeeee / L1O% Aug’Ut}..../1108 113% 
Nor Wisconsin 1st 6s...19: = "04).. Erie & Pitts See Penn Go ; F 
SUP & 8 City lst g 6s...1919/A-O] 116 ...... 116% Aug’08).... 1164 i174 Evans & ‘i’ H 1gt cons 68.1921|J-J| 1¥L%....../112 Jan’0s}...//113 112 
Chic & West Ind gen g68g193z)Q-M| 113% ....../112% Oct *08}....//112 113 lstgeneral gold ee 942/A-O 4 1102'9J’ly*0s)_.../) 96 103 | 
Consol 50-year 4s........ 195z)J. J} 95% ......) 94% Sep U8)....// 91 9544]] Mt Vernon 1st gold 6a..1923|A-O 114 Apr’vd{... 1] ..... 2.2... 
Chic & W Mich See Pere Marg Sull Co yy 58-1980 A-0 -| 95 Tne'Vs]....), 95 05. ; 
ChooO &Gult SeeCRI&P : “argo @ 80 See Chit a 
Gin H & D 2d gold 4'98...1937]J-J) -.-.-+ -a0-- 113 Oct *00).-..1) 0... lutés Pere Mt See Pere Mar 
Cin D & I ist gug5s...194)|M-N} 96 ...... 102) J’ne’U7}..../) 0... + +--ee-]] FlaC & Penin See Sea Air Line 
O Find & Ft W 1st e049 g.’23/M-N| ---20- eeenee|-cnwee onsen eee pacdilisess binieesail zur 80 UD Co Lat & 4 'a8. 1941) J-J/ -.--. + seeee-/105 Mar’9S)....|}...... .-..- . 
Cin | & W Ist cu g¢ 48.1953) J-d] ------ ee 70 * Aug‘vs ----| 70 20 Hptwe D t g6s....1921/J-D} 114 ...... 113% 114 5104 1144 
Ind Dec & W lst g 5s...1935)u-J| 83 924) Yl Aug’0S}....|| 90 91 rtW & Rio oar 1 £ 48...1928|5-J 85 | 83 Oct’vs)...) 74 85. 
lst old 5s........ BH} I-D | --ecee cnceee 107 4g Deo 'U2}....]]. .esee ones ( ‘alHar& SA SeeSoPacCo 
CIsStL@c SeeCCC&sti Wai H & H of 1882 1st 58.1913/A-O} ..-.........| 96 Sep Ot/..../1 96 96 
CinS&C SeeCCCsthL Georgia & Ala See Sea A Line : } 
Qlearticld &@ Mah See BR&P Ga Car& Nor See Sea A Line j 
Oley Cin C & Sth g481993|/J-p| 97% Sale | 964 974) 69) 9 98 |/Georgia Pacitic See So Ry ; 
Cairo Div 1st gold 48....193%|J-J| 95 98 | 96 May’us! .../ 96 96 IlGua V Ga Nor See So Pao Co 
Cin W & M Divistg4s.1yyi/J-J) 94 86 | 95 Sep*U7}....I]. 00. ecaal Gouv & Oswe t SeeN ¥ Cem 
St L Div 1st col tr g4s8..199U/M-N} 96% Sule | 96% 36%) 5) yO 96%llGrand Rap& Ind See Penn RK 
Registered,............199t| M-N] +--+. covers] BL DOr OT). eee Gray's Pt Term seeStL8 < 
spr # Col Div 1st g48..1940|M-8| Y94 ......| 92 Feb'Uo}..../| 9 92 [l@t Nor—C B& Qcoll tr4s 19 J-3| 98 Sale | 97% 98%3)277|] 924100, 
W Val Div 1st g 48... 940} d-J] 92. 22.2. 98 Sep U6}... gistered.A.......-.... 921/Q-3} @U4esale | 97% 974) si] 924 98" 
CO1St L&C consol 6s..1920|M-N 1s. ceeeee [105 Jam U4)... oe Greenbrier Ry See Ches a0 1 
1st gold 48... ..cc0e-eeK1936/Q-F] 99a .--... YV%— 994) 3] 95% OVella@ r& ST letret dt Sep b195u|T-J| ------ 95 | 95 95 5 95 OS 
Registered ------;--F193¢|q-F 8 neces He a pe ates tea n&StJo See 
8 & Cl con let g 5s..192) J-J| 4U/%...... C)eee- lg cunpeonic See YN E H 
outa i consol 7s......1914| u-L| 115 _ 114% Sep ’US}....j/L14 114% Hock Val 1st consol ¢ 436. ay J-J| 106 Gale |105y 106 | 35]) 984106%) 
Consol sink fund 78....1914] J-D BeSh scosco usted 100g Sep "WF ]....1/100% 100 
General consol gold 68.1934] J-J Co e H V istext g48..194%/A-O} 95% ...... 95% Novi}... je. ee 
Registered..........-1 L934] J-J Col & Tol Ist ex 48 ..... 5N/B-Al 97 98 1 96 Tiy’us}--- os “96 
ind Bi & W lst pret “Gs.194u]a-0 Houst E & WT ex See 80 Pac ‘ ' 
O Ind & W 1st pf 58...d193s)Qq-J ; Houst & Tex Cen See So PacCo 
7 Peo & ‘hast 1st con 48...1940|A-O 91% Oct *0s) [inne s Central 1st g 48..1951] J-J 102 100% 
q Income 48........-.. Ap 40% Uct ’Ud). Registered Sijd-d| OL ......[107% Apr’07). 20H... 2... 
Clev & Manietta See Penn Rk lst golu 34gs.. Sijpd-J 
Olev & Pitts See Penn Co ; Kegistered.. Sli d-J 9% ¥1% 
Col Midiand lst g 4s 68 68 Extended lst ‘g3'a8 wees 951)A-O wsoegll 
Colorado & Sou 1st g 4 94% 954 M-S| ------..----] 70 Oot 4). if i. ot! 
Reiund & ext 448 87% «487%, 2} A-O' 102, | 
Greenv d¢e A-O wo ee! 
Coil é@ Hock Val See Hock Va M-N YB% 103 i 
Col & Tol See Hock Vai MIM-N)  s-coe- .sccesh OF % 
Col Conn & Term SeeN & W caine ae gold 4s....1 Lgou| Jd -D 9% ....../102% Jan U7 
Conn & Pas Rivs lst ¢ 48.1045) A-0] ----00 eeens|---n0e 20--- yaza|otes||eeewee wennee cain Bridge i 3 '98.1965|J-4} 88% 88y 88 
Cuba RE 1st 50-yr 5 g.... 1952) J- J] ----+ eeeee-|/ OL Apr’OS]....)/) vl = 91 Middle Div reg 5s.......1 19:21) F-Al --2ne- .-----/123 May've}.. 
wy ghd seeCM & mz Omaha Div 1st g 38.....1951]B-A| ------ ------| 78% APr’U6)_... 
& Waco SeMK& I St Lonis Divditerm $38.1951|5-d] -;---. -..00.] 76% Muy’Ue}.. 
Del Lack & Western— tered tySiid-J] 79% S2 |...... ..--..-. 
Morris & Kssex 1st 7s...1914|M-N| 117% ...-.. 117% fs Sep ’08}....1/114%4 118% T-J| 89% ......] BAig Oct *08}" 
1st consol guar 7s.....1915}u-D} 119% 1ly 3 219s) 1/1 184g 1204, Registered. LYS1}u-d] ------... o+-}101 4g VCE "Y].. 
Registered...........1915] J-D] 118% 127 J’ne'U5)..../|..........-]] Spring Div 1st g3igs...1951|J-J3| 89 48....../R00 Nov'vul_. | 
lst ref gu g 3428... J-D] 95 22 --- | nnnoe nace ss-|oeeelleseoce wonnee estern Lines 1st g 48..1951/F-A| 98% ...... 3, Aug’u7 } 
i NY Lack & st J-J] 12176124%)1 ---/[116491244/) Bellev & Car lst 6s..... 923) J-D Dec's senate] 
Construction 5s... K-A Het 112 j112 aug" Ud 108% 1124 )/ Carb & Shaw lst g 48...1932|M-8 4 
Term & improve 4s... M-N} Lg ....../101% 101%! 8i, 8743101%]] Chic St L& NO ¢ 5s...1951|3-D Reem it? “4 
Warren lst ref gu F-A| 90% ....,./102 Feb’U3). 0. tered. 1|J-D inonlh 
Del & Hud ist Pa x-8 tiga 124 tah eee 12142123 Gold 3498. rp pecees s 
Registered............- SS) ore et + seceee egis * : 
1st ref 48 (wit 188)...-... M-N| 101%102 [101% luz /idill ¥3\ 101% Memph Div ist g 4s J-D Mar’0s}-- 
nd conv deb ho peem J-D) 91004 101 /1004% 101 | 2a}) bag a sgt iL 8aa Ist rr M-& J'ly’vs 
; ie en equip g 4% J-J} 102 at he” 97 Mar’vs)..../) 96 ind Be wees boss StL «ad : 
H os Sus conv 34gs.....1946)A-0] 9642 95% 97 | 53!) 91% tne ind Il & Ia Ist 50) 5-4 Apr’08}....] 95 9m 
q Saratoga lst 78.1921|M-N 1308 12849 Feb’08}....//128% 1884 /] (nt & Gross Noe latg és 19{M-N Oct 0s) «=e LOL 10G” 
pai Biv & BR Bridge See Pa RE! 2d gold 5s M-S Oct U8}... 70 
’ Seay & BE Gr Let cnn 40.1080 Sg] OO conom=| Oo am 0el oe 86 ress aUId-D| iWO% Sale {109% 1094" Higate 10s 
4 Consol eccecece OBE! Ud | ccccce sccees woes ; awa Central let gold 68 34] J 7 
Improvement d 68...1925|J-D] 9849100 | 98 Sep’Us)..../) 94 100 Gold 43 - ijM-8| 7642 76 | 76 Oct Us pond 70 Tt 
Bio Gr June 1s hy & 68.103¥/J-D - 7 Jefterson RR See Erie 
t Roo gr So Ist gold 4s....1040) J-J aA&SGR See L SSMS 
SS ——- erccccccseee lL G4 J-J & Mich See Tol & OC 
f Bio Gr West lst g 48....1939|J-J KCFPtS&@M SesStLa&asK 3 
9 Mge and col trust 48A.1949/A-0 1 KC&SMR&B SeestL&sF : 
i Utah Cent Letgu gs 48 6 917] 4-0 97 Fan ’U2)....||...000 --eece || Kan C & Pacific Ses M K d&'l’ \ 
Moi & Bt D M& Sti i Kan City Sou 1st gold 38..1950/A-0| 7% 78 | 72 72 | 10 68 74) 
Moi Un Ry 1st g bs..1917 M-N 110 Sép ’04 eccee- |] Rogistemed...............195U/A-O] --e-e- eeeee-| 68 Oct 700) iy 
& Mack lat lien g 48.1 1946 J-bD 92 Marv7 +ss---|| Kentucky Cent see L& N 
Gold 48 wo anne 995} ¥-D 894g Aug’Ut)....// 80 BY pee eae oe SeeC R IGP 
Detroit s: nox 8 0 See So & ‘5 
Ohio Sou Div 1st, 1st _g 48...1941|/M-S 84 84 | 3) 77% 84 Late Erie s W lst gis... 1937 Jed 112 Sep ’08)._..//106% 11% 
* Dul& Iron Range 1st 6s..1937/A-0 112 1124) 13/102 112% od ge de wecesssseseo -1941/3-J 108% Uct ’Ud 100 1038 
Bogister a eae 1937|A-0 1064 Mar‘vs}....)/106%3 10641] Nor! ‘Ohio’ lst gug 68..1945}A-O Oct "Ue 1u5 105% 
Dal she tine See i vad PRMERAME LUIER 25 2 ko Len Van NY ist meus toa0 J 108 1084/108 Oct’0 ueste 
ort Ine See Nor Pac stgug 1940 J-J eeee 
DulSo Shore & Atl g 68..1937|J-J| 108%112 |108 Mar’08)....//107% 109 stegistered... sccceseeL G40) Td} ccccee coeeee(LU8 Oct U8...) 2 
eetTen Vad ce. Seese iy ; Len at Vor My tatu fo o4i}aco} i ry WPS Sep eure: hon 7K 
tTen Va& Gu See So ‘er Ry is 3. ecee) 
Bigin Jol & Kast ist ¢5e.1941|M-s| 108% ......|106% May’0s)....||106% 106% en e941 109% Vet "90)-"- I... Ma 
Elm Cort & No See Lend N 3 Leh ¥ Goal Goisi gag éa-49s314-9 107 9 Jly *v2|- 706” FRG 
47|M-N| 102.22... 99%, May’08)....// 99 105 |/Leh & N z t ist guar x 4m. 945 * 97 May’ve]....|| 964g ¢ 
1919|M-S ste 1074/1044 Apr’vs}_...//101 49 Lud te ne rah EG eS eee, SE Seren eer rss 4b 0d 
slimes} LO 9¥Y Mar’Us]..../) 93% 1004 4 No Ist ptés . 14 2/173 % Jan U6}? 77))07222° Rent 
A- -|1U4 May’Ve}__../1104 1062, id guar 68...........] v1.4! [211054 Jan "0 Soehues Soon 
J-D 98 Ver U8}... 8 Len 4 * oy] R_ See CentotN J : ; 
20/M-S 121 Oct ’Ur/....|]117 122%]| Leh d& Wilkesb See Centof NJ 
M-S/* ass 121 1jize 121 Leroy & Oaney Val See Mo P 
ded 8 37 | 14) 80 «90 || Long Dock : 
Jed eoee.| 79 Jan’Os}..../ 79 79 || Long Isl’d—1st con g5s.h1931/Q-J} ...... 112%}1124 Sep ’0¢}.... 
\J-d] @2%Sale| 724 73 jauel 65 74 1st consol gold 4s 1931 4 Bh Wiig cddeiacaia teeta we 
Jed] oocces 20000. 85 Feb’07]..../]...... ...... General gold 48 35] J-D vel. 4 
> ee 82 82%/ 31]) 67% 844/] Ferry gold 449s 221M-8 
A-ol* 71 72 | 7h 72 | 2u i Gola 4s... 982i J-D wer 5 
Series B...1953|A-O] ...... 64% ae 64%) 65 65 Unitied goid 43 .... -1949|M-8 Se} 
Bus w Y¥& Ene lst 7s..191tjd-b] 115% ...... 16 — Ree. 11s 1138 Debenture gold 5s. Lv. D gl gs" Fy "| 
Chic é Krre let wold bez.19s2 |] 110% 22222. /118 2/108 116 ret go b4u|M. 8 i) 6 a 
Clev & Mahon Val g 5s.lvse)}4-J| 107 ....../116%9 Jan '@5), esse Bkiyn & Mont lst g 6s..1911|M-8 egeseal 
Jett RR lst gu § Se....6 LQUY}A-O} 99.22...) 984g Apr’US)..../] 98s 98) pT LS RE ER Raeeme, -1911|M-8 100% ~ “[b0y 
g Dock consol g 68..1935/A-O] 124% ....../128 Sep "08 -eetfl21L 123 NY 8 & MB istoon ¢65 985 -- {1104 Nov’06).... 
Coal & RR lstcur gu 6s.192%|M-N| ..... o cccscsf AIS ‘SED OD 5 Bsce «----]] NY & KB lat Ayn pobdl i 4 1 Apr’v% 
Dock & imp 1st cur 6s..1915|J5-J}*...... 107 108 Mar’08|..../106 106 Nor ShB lstcon g gubs0 109 Nov’0t 
NY Green L gu g5s.1940lim NI 1057 .2....1100 Beb’0sl..-t00 100 WLouisiana & Ark lets Be 1927 98 Apr’v 
MISCELLANEOUS BONUS—UContinued on Next Page. 
4 Gas and Electric Light Gas and Electric Light | 
: Atlanta G L Co 1st g 58...1947|J-D| ...... cesees|ececce ene -e o--|--0.||+enee- sae, |} Lac Gas Lot St L 1st g5s.61919/Q-F] 102 ...... 103 Oct '03) 
Bkiyn U Gas 1st con g 68.1945|M-N| 106 ...... 107” Oct *08)222°)|"93% 107 Ref and ext 1st 58... L934 RG oath abbaeh Dp 08)... 
Conv deven ts..... oo----LUUH/M- 8] 13249188 [135 Oct ’08}....//119 139 || Milwaukee Gas L 27|M-N| 91%... 89 4abe U8}... 
Butlaio Gas ist g O8.......1941|A-O] 66% 567 | 66 Oct Us|....| 54 BUN YG ah. 5S P ¢ ‘ee J-Di 102 lozyjlug 102 | 2 
J-J| 146% Sale |146 84) 45/103 1543, Purchase money g 48...1949|/F-A] 85 7,| 86 86 
Bl ued L v3 100% Ka El ili Ist: conv; g 58..1910|M-8 101 Oct 'u8 
S| F-A 98% 985 1st consol 58 J-d 1074 Oct ’08 
NY&QE! L&P 1st con g 581930) F-A Aug’U> 
istcon g 58. M-S 96 96 |IN Y & Rich Gas lst g 55 1|M-N 103% Nov’05 
Gas& iKiec Berg Coc g 58.1949] J-D] ...... ......| 61% Oct ’01|....||..-......... vat & Pasa & E con g 6s.194¥/M. 8 104% Nov’U5 
Gen Electric deb g 3igs..194z/ F A 79 83 || Peo Gas & C lst con g 68.1943/A-0 J’ne’ 
10-yr g deb 58........ ----1917/ J-D 10642 12p Refunding gold ds 47|M-S LOZ 102% 
T Rap G L Co lst g 68...1915) F-A Bs SAS ChG-L& Cke lst gu gis 1987|J-J 103% 103% 
Hudson Uo Gag lst ¢ 68..1949|/M-N 101% 102 Con @ Uoof Ch Lot gu g 58. -'36)5-D 102% Oct Us}. 
Fan City (Mo Gaeletg 681922/A-O} 95 ......) 99 Dec’t)..../]...... 222... Mu Fuel Gas ist gu g 1947) M-N 100 Aug’0s 
zs U g§ 58...1937/A-O ecaincessr phase Syracuse Lighting ist g68.’61}J-D] 97'9....../............-. 
ao 1997/A-O --..//103  1114]] frenton G & El Ist g 68..104¥/M-5 lle * May": : 
Ed Ki li rng istcon ¢4s 193] J-J #3 Sep ’0s]..../| 83 90 Westchester Light’g g 58.1950) J-D 103 J’ly Ur 












































*No price briny: s.test putand asked this week.a Due Jan on ved @Due apr eVue may ADuey’ ly «Due Aug oDue Vet gDue veo sUption Salaj 


_ “ ——— — a 


—) 


er ena 


i 
i 
ie 
; 
t 
} 
I 


ee 





1072 





New York Bond Record—Continued—Page 3 











BONDs 


N. Y. STOCK EXCHANGE 
WEsK ENDING OCTOBER 23 


Periou 


Intst 


BONDS 3s 
N. Y. STOCK EXCHANGE | 2§ 
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Louisv & Nashv gen g 68. 
ld 5s. 


se 





Go 
Unified gold ds 











Sink fund goid 6s 





li trust gold 5s 


z 
G 
& 
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COEUR EDS 





Fy 





ae necenceenssed 


Ati Kuox & Nor ist 25s 
Hender Badge lststfg 6s. 


Kentu nt gold 4s.. 
Lid N ree M lst g 44s 








& 
ahon Coal Bee LS&MS 
anhattan My consol = ee 
: Registered........-.- 1990) 


Stmpa 
McK’pt@ BV See N Y Cent 
Mex Cent consol gold 4s..1911 
1st consol income g $8.a1939 
2d consolincome g 3s..a1939} 
Mex Internat lst con g 48.1977/) 


itamped teed... 
Mex ‘North ist Ay Gs s.--1910 


Mich Cent See 
NJ 





Bepentveefaneriss 
8 
M tP M&M 


Minn Un See St P 


Mo Kan & Tex lst g peeryt st 





gu 
Sher Sh & So ist gu g 58.1943 
Tex & Okialstgug5s...1943 
Mo Pacific ist con g 6s ...1920 
= gold 58 stamped. rer st 


gistered ..........- 


mi coll — aes 1920 
$° ear gold loan 4s..... 1945 
a ts extd at 4%......... a 


Cent Br Ry lst Ss g 4s. 
Cen Branch U P 
Leroy &C VA Listes 


Pac R of Mo ist ex g 48.1935 

2d extended gold 68...1038 

stLIrMé& pans dng 9. 

Gen con stamp pata g 5s 931 
8.. 


Unitied & ref gold 


Riv & G Div 1st g4s..19 


Verdi VI & W lst g 5s. 
MobJ & K C lst cons g 5s. 
Mob & Ohio new goid 6s.. 

lst extension om 68..h 


Generai gold 4s8.......... 193 


Montgom Div st g 5s.. 


St L. & Cairo coll g 48..¢19. 
Guaranteed g 48....... 1931 
M & O coll 48 Ses Southern 
Mohawk & Mal SeeNYC&H 
Monongahela Riv See B&O 
Mont Cent See St A, M&M 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 
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t STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCKS Range ior Previous 
t 
gerne of the CHIQAE> STOCK Jan. 1 1908 907) —_ 
| - Saterday —s Tuesday |Wednesday Thursday Week EXCHANGE 
i Oet.17 Oct, 1 Oct. 20 Oct. 21 Oct. 22 Oct. 23 | Shares Lowest Highest Lowest Highest 
, Gtty 
e160 175 |*160 175 |*160 175 |*160 175 Last Saie\i78 Sep’08} -.-- cnicese Wyn ---100 Jan 24) 1 J'ly 21]] 150 Mch 
no #2 3 22 3 *2 3 *. 3 Last Saie|3 Sep’0s} .... bak Park.100 153 Feb 3] 31g Aug3l 13, Nov * J 
*8 wh... Wr... Last Sale| 33,4 Sep’08; -... conere sino ontiaactied 100 7 Mchi 10 Aug2s Oct 16 Apr 
421g 4234) 43 44 43% 4413) 44 45ls 6 Chic Res. part ctf ‘‘2”... Oct ek | | ee Py 
#1915 2019} #1912 le} #1912 20ls} #1912 20s 25|Chicago Subway_____ 100] 15 Feb10} 24 Augiil| il Oct | aéisJan 
ata wine | Gézal nce. acon” Ieee Chie inion Teacwad.108 212Mch2?7 4 May2é 2145 Dec 4 Apr 
Last Sale Do , _ _, eee ee qeseqese|i--4-5-455-- 14 Apr} 19% Jan 
36 «37 oka ty Ry & LizZiv0 30° Oct 9} 46 Jan 14/| 28 Nov| 65 Jan 
72 @ OR eee ae 68 Sep 28; 79 Jan 20 68%; Nov} 87 Jan 
Last Sale Metropol ¥ SElev_..100} 13 J’lyi4) 19 Jan 22|| 17 28 Jan 
Last Sale|42%, Oct’08}; -._.| Do pref..._.__.. 42 Jan 6) 54 Mayle 43. Nev} 72 Jan 
Last Sale North + ite Street.100; 44 May 47 May2s 34lg Apr] 47 J'ly 
Last Sale|1 "ss TR) oe 133,Aug 6) 20 Jan31 20 Sep] 5leJ 
Last’ Saie\ pret SSR + 46 Augis) 56 Mayli/) 58 Apr] 66° J'ly 
Last Sate’ South Side ‘Hievated “100 42 Aug24) 71 Jan 13]) 60 Nov] oO Jan 
30-30 Streets W Stabile C L ioe 26l2 Apr 16) 31!2 Oct 7|| 26 Oct 4 Jan 
983g 9834 Do pes ‘it 00} 85 Apr20} 105 J'nel 95 Apr} 99 May 
aod” adele Base” Sash wees ouaet Gane’ 45d Last Sale iste 25 Apri3) 31 May 4{/ 20 Mech] 35 Apr 
2 scetlaneous 
Gy 7 6% 7 67g 7 7 Tig 6% 7 }} American Can....... 4 Febi3 Tig Oct 13 = Oct 74 Apr 
66l2 Gilg} 66g G7l2] 67 G84) G67le 6714 | yf. 2 eee 4lligJan 2) 69% Oct 13 34'o Nov] 60 Apr 
*152 1 *152 #158 |*152 158 |*152 158 160 160 nerican t Wadiator_109 125 Jan 10} 160 Oct <2// 120 Dec] 140g Sep 
#122 125 123 123 |#120 125 }*120 125 {#120 127 [#120 128 | 11] Do pref... ... 116 Apr22} t2 Sep 2 112 Noy] 130 Apr 
52 53 *51lo _...| #5lle -...| 53 53 53 anes ner Shipbaiidiag---100 37 Mchi9} 55leJan 16 O Nov] x0leJan 
#10014 102 (#100 102 |*100%4 102 |*100  -... Last Sale|l0Q@ Oct’08} _...} Do pref...._. ...- 91 Jan 2| WwW J’ne x 8$ Nov] 109 * Jan 
PORE | PR Bee eater «er © Nit eS  * Se 10 J’ly 7 2 Jan 9}{ 30 Jan/ 40 Meh 
*1lp 2 llg Lp} *1y “Tis *1 2 *1 2 pease “ fF CO mens br lle Sep 15} 30 Jan li 2a Dec 40 J'ne 
614 53, 6ly 5% «OB 6 6 *5 ©: 6 (@ 3 Be gees... 10 534 Oct 19} 100 Mayl: 90 Dec] 111 Feb 
#48 4919} 50le 5lto} 5lle 52 *51ig Silo} 52l2 52le 53 148 Cal & & hie Cana! & D. 100 40 Feb20/ 53 Oct 23 45 Oct 54. Jan 
ont, antl pees) cetebbesis mud éeat” cada Last Sale\147  May'08} -....|/Central Trust Bank..100/ 147 May 147 May 6|| 165 Feb] 165 Feb 
*1 lig *1 lig] * lig} *1 lig} Last Sale|1 Oct’ ----|Chic Praag g¢ & Malt’g.... 1 Oct l'g Aug22 1 Jan Jan 
S25, Biihcen-t Sat .2.04 3 Last Sale| 4 a, ee TE SE ea ae Apr 13 4 Aprils 5 Aug Glo J’ne 
*244, 25 24 24 | *23 25 | #23 25 24 48624 | #23 2312 145|Chic Pocematic Tool.100} 21 Feb26} 3012 Aug & 21 Dec] 51° Feb 
12419 12412) 124 12419} 12412 12434) 124lo 12434] 124 12410] 124 124 45i|Chicago Telephone...100} 106 Jan 3/ 153 Sep 1i 5 Oct] 134le Apr 
Re) ty Bke. SRLS | ead ones ee Sale . oO Se eee 34 Feb 25 2% Feb 32... -.-... sia ee 
110 110 |#110 123 | 110 ay 
“109 +109 10) 110 108 
1313, 132 132 132 132 132 |*131!2 132 | 132 132 |*13il2 132 | 144|Diamond Match. ..-. 
*34 86035 q 34 







































































































































































































































































































































anak i9 J’ne2s} 20 J’ly 24 r 27° Meh 
89 8934 893, 8 70 Jan 3} 92l2 Aug 6 58!3 Oct 86 Jan 
116lg 117 116lg 11612} *11612 *116l2 117 11634 11733 101%; Jan 2} 120 Aug 5 91 Nov} 117% Jan 
/*68 69 8 8 70 Last Sale\69 Oct’: 51 Mech 3] 7212 Aug22 50 Nov] 84lgJan 
a ee ee |! lc Last Sale\110 Oct’08 91 Mch23} 112 Mayly $73, Nov] 120 Jan 
eon! jnasitl pacn| canal aman ionddlionse: son} SON Beem Mere ....) fem eron mine Memeb. 4.) 6.40005. en chloe kk 
955, 953;) 951g Q5le} Q5le Q5leg) 95%, 95%) #96 97 96%, 96 8UlgJan 3) 97l2 Augil 2 Nov] 925s Apr 
37 = 38 38 *37 40 38 = 38 38 = 38 37 40 24 Jan 24) 40 May20 20 Nov] 57 Jan 
P@OL = Dils| Qile Qllp] 91 91 91 91 91 91 Olle Qlle 72 Jan 7 9212 Sep 10 67 Nov] 95 Jan 
/-102 102 | 101% 102 | 101% 102 | 101% 1021g| 10214 10212] 1023 10212 $812 Jan 1053; Sep 9] 75le Nov| 113!e Jan 
‘wilS 120 |*114 110 [#114 119 |*114 18 Lasi Sale}121 Oct’08 11435 Jan 3 134 Jan 29}| 100 Nov} 173l2 May 
2 98lz BSle} B8lg Q8lp| *97l_g 98l4] *98  B8le| *98l2 98> 87 Jan 3} 1co J'ly 3u $5 Oct | 10234 Jan 
%3g 0p] Ss 3g stg lol 3g sp] lg Ip 1p 3% lg J’ly 17 14Jan 4 35 Nov 2\y Apr 
* Qig Qigh 2 2g] #2 Dol 2g Bel Dg gl Dy 4 Ng J’ly 17) 12 Jan 15 6 Jan} 123; Apr 
Mecen. 1 .Pis..| WB Ponce S200 1b Last 14 14 Apr2s; -17 April 16 Dec 30 Feb 
Nesce secel esee ates] secs ance] coce cose Last Sale Jan’07 
went weal nee. Ginn beam eanal sedix’ anna Last Sale\10 Nov’06 
knuia neal wand ume igndp. asia quai Seite Last Sale}1 May’07 
| wcom. peal sade | cee cod: jece inguis ---- Last Sale'4 Nov’06 
. . . 
Chicago Bond Record Chicago Banks.and Trust Companies 
BONDS " Outstand- | Surpius Dividend Record 
CHICAGO STOCK Inter Price Week's B'ds Range NAME, tng and 
j EXOHANGE est Friday Range or |Soild|| Stnec Stock Profits In In_ , Per-, Last Paid 
i Week ending October 23 Period Oct. 23 Lasi Sale Jan. 1 1908 * * 1906 | 1907 
‘ Bia Ask) Low High| No.|\Low Highi| Bankers National -.---- $2,000 ,000/$1, = 328 8 Q-M/Sept 08, 2 
American Biscuit 6s_.1910/F - A er asta’ \pontidecc!] ence oocceramees NWeGemal. ...u. 100,000 816 5 6 An.|Dec ‘07,6 
Amer Strawb’d ist 6s.1911/J - J] -... ----| 100 Men’07}..-. ----/1CRicago City... -...-...- 500,000 188 "081 10 10 J-J |July ’08, 5 
'Cass Av & F G (St L) 5s’12]J - J}t100%, 10 it) 10012 Sep’ 08} . _- - “99ls 10ls}}Commercial National.-_-| 3,000,000 4 ,351,738 2 12 Q-J |Oct *08,3 
'Chic Board of Trade 4s1927}J - Dj ---- ----| 100 May’07/-.-- .-.]/Continental National.-_-_| 4,000,000 —_ "402 8 8 | QJ Oct 08,2 
“Chicaro City Ry 5s___1927/F - A]t1013g aC 1%} 1013, 1013, 9 “pals 102 |/Cook Co State Savings--_ 50,000 744 6 6 |Q-M|Sept ’08, lig 
*Ghie Consol Br&MI ----]J = J} ---- ----; 103 Apr’O4}..--|| .... ....]/Corm Exchange National/ 3,000,000) 4 ol si7 2 12 |Q-J [Oct °08,3 
*Cintc Consol Trac 44s.1939|J - D) ---. ----| 55 Aug’O7/..--|) _... _...]]/Drexel State.........-- 200,000 58,330 6 6 | QJ |Oct ‘08, lg 
Chic Auditorium ist 5s1929/F - A] -.-. .---} 9634 Jan’06)_...|| _... ....}|Drovers Dep National-_-_-. 600,000} 380, 8 8 | Q-J |Oct 708, 
‘Chic Dock Co Ist 4s_.1929)/A - O} ---- ---- asks _ccsdiccec]] s..< «ccc eewond Otate....... 200,000 9 3 6 | QJ Oct 08, Ig 
‘Chic No Shore Elec 65.1912)/A - Oj ---- --.-| 87 Feb’06 easel dent eas J0Gpocbecace 8,000,000) 8,071,029) 12 12 |Q-M|Sept ’08, 3 
‘hic & Mil Elec Ry SScAGET: < J) ance cocs) aces § ccccfcdscll “accs cocéee eet Nat Bagp..ced.... 150,000 170,206}10+10} 10 /|Q-M/Sept ’08, 2g 
Chic Pneum Tool— Foreman Bros B’k’g Co-| 1,000,000} 511,998) Privjate Bajnk |_-.-.-.-... 
pT i” ee -@1921|J - J| {693 Sale} €95g 70 6} 68 75 ||Fort Dearborn National-| 1,000,000) 432,166) 6 8 | QJ/Oct °08, 2 
Chie By ti. nan iaies 1927/F - A] 10153 Sale} 1013, 2017s} 50]] 9514102 |j/Hamilton Nationai_-_-_-- 500,000} 158,125} ____ 5 | J-3 |July ‘08, 2g 
Chic Rys 4-5s series **A’”}_.___ ) 907g} 118]| Sd%g 907s ff Ilibernian B’k’g Assn-..-_| 1 000} 968,677 8 8 |QJ 2 
Chic Rys 4-5s series ‘‘B”}_.... 3419] 372 78 84lclf Kaspar State Bank... ,000 110,951) 10 10 | J-J |July "08, 5 
Chic Rys 4-5s series **C’’|..__. 85 44 75 Live Stock Exchange Nat) 1,250,000 402,696} .... | -... |Q-M/Sept ’08, 2lg 
Chic Rys coll 6s__.1913}____- UO: 1007g} 16 973; 101 {}|Monroe National 3 58,719 3 Q-F|Aug '08, 1 
iChic RI & P RR 4s_.2002/M - Ni Nov'04 cone cocteen BORE....<n< 90,186) .... 4%4| Jan |Jan ‘08, 4 
_ Collat Trust ¢ 5s... M- S§ Apr’04) ---. -.---}/Nat Bank of Republic 1,285,034 6 8 | QJ Oct 08,2 
(Commonw’aith-Edison— National City._--.- 489,046) _... | ..-. | QJ |Oct 08, I 
Chic Edison deb 6si913}J - J 100 June’0$}....|/ 100 10014)/ Natio be yo 59,866) Kegan! busine/ss [Aug 26 
ist ¢g 5s____July 1926/A - O/T 1005, 1005, 2 97 1005s]/North Avenue S 65,556) .... | .... | QJ }Oct 08, ly 
Debenture 5s..._.1926|M - 5 1 13 993, 100%g]] North Side $ State 3 Sav 2s 50,000 9,540 6 | QJ Oct 08, lg 
(/ “Commonw Elect 5s01943]M - S| 10184) 2) 1 Oakiand National. 100, 39,807 6 G& | QJ /Oct 08, lg 
fiinols nel 5s___ J -D ’06]--..|| .... ....]}Prairie National--- 250, $3,799) ncaa! | nc" ace eediekeoe = 
Kan Clty Ry &LtCo 13iM-Nj ---- ----| 96 Oct’08).... rairle State........... 500, 63,197} d38 8 |Q-M/Sept 08, 2 
MK uick’b’ker Ice 1st 5s.1928)A - Oj ---. ---. pa ae a csisadad B5ig 92> lway Exchange 2 9,822) _... 4 |....\Jan ‘08,2 
ke St El—1st 5s_..1928]J - J] ---. ---. May'08}..-. |Security ..-....-.-..-.- 300, 122,261] O ized Oct |12 1906 
income 5s.....-... le YY aoe Fr} May’05/..--/] .... South pinay Savings--_ A 79,011 5% 6 |QJ|Oct ‘08, Ig 
iMetr W — State Bank of Chicago.--| 1,000,000] 1,313.790| 8 | 941 |QJ|Oct ‘08,3 
a Seg aR 38|/F - 4 84 Sale} 831, 8414) 20]/ sOlg s8iyiiStock Yards Savings----. ‘ 164,101} 6 6 | J-DjJ’ne ‘08,3 
Extension g 48__... 938iJ - t78 Sale|] 78 78 6i/ 75lg Union Bank of Chic: 200,' 42, 6 6 |M-N|Nov 08,3 
North Chie § St 1st 5s... 1 ee Peete ee eegein nion Stock Yards tate q 62,790 6 6 |QJ/Oct ‘08, Ig 
J tf “er -1916/J “a case cone] isses) anbdineoall incon scant mposteas: True & Beret 3,000,( 2,575,820} 8 8 |QJ|Oct *08, 2 
Refunding ¢g 433.1931 A- ecco cone], 70. A ----|| ---. -...}/Central Trust Co of Iil_-_} 2, Ai 1,010,953 7 7 | QJ Oct 08, 1% 
0 Chic nye 6s? M-WN) ---. .----| 75 Feb’07/-..-|/ .... ~...}|Chicago Sav Bk &Tr-.---| 7500,( 112,841} .... | -... | QW |Oct ‘08, lg 
North West El ist 48_.1911|M~- S} {86% 87 S7lg 87g) 15/) 86 QWisiiChicago Title & Trust..-| 5, 000) *1,428,33 6 6 | QJ jOct 08, lg 
en Gas Ss......... 1045/M - Ni tJ0tg 90 9Ol4; 11/] 80lg 93 |/Citizens Trust & Savi 0,000 6,960 3 3 |A-O]Oct '08,2 
@earsons-Taft 5s.....1916)) - Dj; 99 -...} 99 Aug’OS' 99 98 Colonial Trust & Savings 5 4 10 10 | QJ|Oct ‘08, Bg 
6.4  pcnciadmronanceod 7: S} 94 -...] 94 Sep’08}.... 04 95 vers Trust & Savings) a 95,2689 6 6 |QJ |Oct ‘08,2 
4.60s Serles E......... -Nj} 96 ~...-] 96 Aug’08}....// 96 96 Co. -j| 1, 148, fe) ized Apr.|13 1907 
i 4.80s Series F......... M-N] 97!p --..] 97lsSep’08)}.... ls First Trust & Savings--.-| 2,000, DARE acco | acco Iooeniensanen oo 
eo Gas L&C Ist 6s..1943}A - O} -.-. ----| 117 Sep’08}_.--/| 10912 117 st Trust vings.| 1,250,( 650,140) .... --- |QJ Oct °08,2 
| Refunding ¢ 5s_._. M- Sit-... 102 | 102 Ocet’U8}...-/| 94 102 Minols Trust & Savings-| 5,000 8,351,149] 12+4|16+4]| ¢ |Sept 08,4 
Chic Gas L&C 1st 5s1937|J - J Sica" 1 1017s Oct’08}.... 972 103%:]] Kenwood Trust & Savgs} 200, 44,1 own 6 |QJ/Oct 08, lig 
um Gas 1s 5s.1936/J - 1 ----| 10012 Sep’08}-.-. 944; 161 Lake View Trust & oe i 36, Ayah 2 |QJ\Oct '08, 1% 
Mut’! Fuel Gas 1st5s1947|M-N/| .... ..--| 100 Sep’0s}_._- 98 I Merc ts’ Loan & TrCo| 3, 4,809,548} 12 12 | QJ/Oct °08,3 
uth Side ee Perot eH J - J} $92 ponents > shut &Sav| 750,006 254,1 6 6 |QJ\Oct 08, lig 
ft & Col 5s...1914)J - J . Northern Trust Co----..- 500, 1,861,871 8 8 |QJ Oct 08,2 
inion El 58...1945/A - Northw est Trust & Saves 200,000) 48,424) .... 6 J-J |July 08, 3 
nion Pacific conv 48s.1911)/M- N People’s Trust & Savines 200,000 $2,048} 6 6 | JJ |July 08,3 
nl Box ae an Trust & Savings 182,528} 8 kB |QJ/Oct '08,2 
est Chic St 1st 5s._.1928|M - N Royal Trust Co........ { 499,811; 8 8 | Q-FiAug 08,2 
ist 5s. 9}F - A Stockmen’s Trust & Sav-| 200, 17,397] .-.. 5 | J-J |July "08, % 
ture 6s......1914|J - Union Trust Co......-- 1,000. 1,101, SHES PAL ry Sept 708, 2 
Consol g 5s rets,...1036)M - Western Trust & Savings) 1,000, 216,706] 6+1 6 Oct ae 
Wes DivCity Ry 43481932/J - West Side Tr & Sav Bank 2 46,165] Began | businejes (Sept 5 
Western Stone Co 5s__1909/A - Woodlawn Tr&Sav Bank ft 29, 6 | 6 |QJ Oct GI, Ms 
Note.—Accrued interest 'must ! be added to 
* Bid and asked prices; no sales made on this day. 1 Sept. 23 for na anal bodes an id Seve. 24 for State institutions. 2 No price 
pene c, Ay. PY Be Dec. 31: ous June. ad indiaces ppacial dividend = 30% % paid Deo. Dre. 18 1906. ek peas | i from $300, : 
Stuc n Capital and surplus.to creased, dends .are QJ. with ; 
ments Q-F. ofg31 3 ba. rs date 1 1908. . 
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“Volume ot Business at Stock Exchanges 





TRANSACTIONS J THE NEW YORK STOCK EXCHANGE 


AND YEARLY. 


















































éc., Staw 
Shares. | Par value. Bonds. Bonds. 
190,572} $16,464,700] $1,692 $64,000 
312, ,823,900] 2,234, 182 
538,73 50,142,225 2,936, 102 
918,945 5,316,000 40,000 
731,366| 62:974,100| 3.728.500) 78,000 
602,669! 64,396,900] 3.063.000 91,500) 
3,294 ,877|$305,693,825! $18,970,500! $557,500! 











Week ending Oci. 23. 


Jan. 1 @ Oct. 23. 











1908. 1997. { 1908. { 1907 
Stocks—No. shares...| _ 3,294,8 5,166,560| 146,792,190! 171,810,720 
Par value -....---- $303,693,825 |$460,355.3”5 $12,712,079 ,600 $14,882,427 850 
Bank shares, par----- $3.40 $15,000; $116;100) 
Bo " 
Government bonds... $44,000) - $471,620 


State bonds -..---.--- 


RR. and misc. bonds--| 18,970,500| 





4,792,500 72 832 ,000 54,569,800 
17,030,200} 685,939,700 320,791,600 


600||4™ Tel & ae 5s 10 re] 


300 309|| hes & Oblogs Jit 1 i0J-4 








Total bonds .-..--- $19,532,000! $21,866,700 





$759,243,320| $3876,029,700 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 





Philadeiphia. 





Week cnding 





Od. 23 19038. 





Listed | Untisied 
shares. 


Bona Listed { Untisied Bond 
sales. shares. shares. cales. 





$59,500) 9,599] _1,383' go7,s00)| sic, Cen 
6,000, 7.68 


4 1,831) 
150; 000 15,355) 3,777 
377,500, 19,597) 5.165 

91,000, 17,444] 6,756 
100,300, 11,051 10,711} 


68, 
87,400 











| $854,300! 80,730| 29,573|_ $403,790 





Outside Securities 





A weekly review of the Outside Market will be found on a preceding page. 





Street Railways 
New York City 
Bleeck St & Ful F stk.100 

éist mtge 4s 1950_J-J 
e By & 7th Ave stk..100 


e2d mtge 5s 1914__J-J3 
Con 5s 1943 See Stock 


Col & 9th Ave 5s See Stocsx 
Dry DEB & B— 
é ist gold 5s 1932..J-D 
e Scrip 5 o 1914--_-FA 


e Scrip 6s 1914. 2 FA 


0 
e ist mtge 6s 1910. “M-S 
2d income 6s 1915_J-J 
inter-Met—See Stk Exch 
Lex Av &PavF is See Stk 
Metropol St Ry—See Stk 
Ninth Avenue seoes. - 198 
Second Avenue stock . 1) 
e ist mtge 5s Foret ay 
Consol 5s 1948_...F-A 
e Sixth Avenpe stock .100 
Sou Boulev 5s 1945._J-J 
So Fer ist 5s tsar et oO 
Third Avenue—See Stock 
Tarry W P & M 5s 1988 
YkersStRR5s 1946 A-O 
28th & 29th Sts Ist 5s 96 
e Twenty-Third St stk 100 
Union Ry ist 5s 1942 F-A 
Ww — 1st 5s 43 J-J 


ooklyn 
Atlan hime 5s 1909...A-O 
ie City stock...10 
m 5s—See Stk Exch 


Bkn Hets lst 5s 1941 AO 
Bkln Q Cot & Sub. See _ 


Brk 5s 1939_J-J 
Kings C Mia a: 





1st 4s 1951—See Stock 
N W’bg&Fiat ist ex 4 ae 
exe *. 1st 6s 1922.J-J 
Other Cities 
Buffalo Street Ry— 
1st conso! 5s hemp 
b 6s 19 


Ce & aon ‘tet 5s '24J-D 


e New Ori Sw & Lgt.100 
é Preferre 100 


‘35 See 


en Mg4%s Ss 
North Chic Street See Ch 
Pub Serv Corp of N J. = 


Tr ctfs 2 % to 6 Yoper 

Coll 5s g notes ’ nN 

North Jersey St Ry 100 
1st 4s 1948.____M-N 


Cons. Tract of N J..100 









Street Railways Bu 
Pub Serv = N J (Con) 
JC Hob & Paterson— _ 


No Hud o Ry6s'14 J- ; $107 
5s 1928. cuecy J-J)§104 
Ext 5s 1924__._M-N/§ 9S 
Pat City - 6s.’31_J-D)§116 
d 6s. .1914 opt A-O/§100 
So Side El “Gme Wee Chlicago 
Syracuse R T 5s’46_M&S/ 101 
nt P & H 58 1943. J-D} §95 
United Rys of St L— 
Com vot tr ctfs....100) 19 
e Preferred 100 


UnitRys SanFran See Stk) Exc 
ve = & El na 34 
rr 


Gas Securities 


ew Yor 
Cent Uneas bsg N27 ged 99 
Con Gas (N Y)—See Stk} Exe 
e Mutual Gas_._..... 100) 142 


as— 
ist consol 5s 1948__J-J| 101 
NY &ERGas a 58°44 J-J| 100 
Consol 5s 1945_.... J 90 


Nor Un ist 5s 1927..M-N} 90 

é Standard Gas com..100 

@ Preferred ....... 100 

ist 5s 1930_.... --M-N/§101 
Other s 


Cot tre £ 6% Baia 110 


Bingh’ ta Ae! Y) Gas Wks 
1st 1938....A&O) 904 


6: 
Burlalo City Gas stock100) 4 

ist 5s 1947—See Stock) Exe 
Con Gas of N J 5s 36.J-J| §85 
Consumers’ L H & Pow— 

Se; 1988... cece. -J-Dis 98 
Elizabeth Gas Lt Co..100) 275 
Essex & Hudson Gas.100} 120 
Gas & El Bergen Co..100; 655 
e Gr Rap G Ist 5s 15.F-A = 













e Preferred - -100 
Madison Gas 6s ioz6- TA-O §103 
Newark Gas 6s 4..-Q-J)§127 
Newark Cotes. as. -100 

e Con g 58 “ee 
No Agra LH&P har 07 
Pat & Pas Gas& Biec.100 

e Cong 53 1949...M5 














4}{St Joseph Gas 5s 1937.J-J 


Teiegr & Telephone 























Southern & Atilantic.- 


1 
Gu ¢ 58.1953_..M-S/} §98lo 2 
Chic pine ued L pref.100 


Electric Companies 
Chicago Edison Co See J. 
e ae Co Fl L&PCo 

an (Prov) Elo! 30 








NY Lee ha . &PowCo_i0) 
Pre 100 
United fice of NJ v0 
ist < 4s 1949..-..J-D 


Ferry Companies 
Brooklyn Ferry stock 100 
B eNY 1st 6s 1911J-J | 
NY&E stk_100) 
lst 58 1922_-._.M-NI 
N Y & Hob 5s May 46 J-D 


Pan Notes | 
Am Cig ser A 4s '11__M-S 

Ser B 4s Mch 15 12M S Ss 
Amer Light & Tr 6s— 


Atlan Coas S*10_M-S] § 
Balt & Onlp ts 1909_M-S/§ 


Q 
z 
Py 





mit Apr i2_J-J 
Lack oe 5 5s 1909.M-S 
Ge ¢ 1930... 4. M-S 


6s Feb10'10 convop F-A}§ 
NatofMex 5s ext to’09 A-O 
N Y Cent 5s 1910 0..,-F-A 
NYC ete 5s 710-19 
NYNH & H ibs ’08-'12/§ 
Norf & West is TO1OM- N 


F-A 
y 6s 1911.M-N 
Tidewater 6s, 1913, guar 
US Rubber ¢ 5s ‘09_M-S' 
Wabash 5s, May 10 1909 
Westingh EI&M 6s 1910 


Railroad 


posited stock...... 
Undeposited stock... 
Prior lien ¢434s"30M&S 


Nat Rys of Mexico— 
Pr. lien 44s ’57 (wi)J-J 
Gen M 481977 (wh) A-O 





Gen 4s 1934__See Stock) Exc 


Bay State Gas_.._.... 0 17g 





North’n Securities Stubs. 
Pitts Bess & L E...... 50 
Prefertéd ..u5...6- 50 
eRailroad Securities Co— 
ili C stk tr cfs ser A '52 
|Seaboard Sompeerr— 
ist preferred_...... 100 
Com & 2d pref{—See Balt 
Seaboard Air Line— 
Coll 5s ext May ‘11 M-S 
Union Pacific 4s See Stk 


Industrial and Misce! 
Adams Exp ¢ 4s 1947 J-D 
Ahmeek Mining......2 
Alliance Reaity...... 100 
Allis-Chalmers. Co ist mtg 
8s 15s 1936—See ans 


amar Har dware 


Amer Press 
mS 





100 

we St “Found mew... 1uu 
Ga, 1US6. . wc... oC 
Deb ™ i923 (wi). F&A 
American Surety..... 50 
American ‘Thread pref_.5 
Tobacco Co cum.100 
Amer page com. as 


Amer om Paper.100 
Preferre 0 


ead aah 19 op‘0v- J-J 
a - inet 
Bethi “) I Steel Garp nee 
Bliss Company com... 50 
Preferr 











British Col Copper. 

Butte Coalition Mining i3 

Casein Co of Am com. 108 
Preferred 10 








eAmer bing Ay Cable.100}; 70 
2Centr WW} 104 
Comm’! Un Tel (NY).25) 100 
Emp y State Teli . 
eGold -& Stock Teleg .100) 98 
Hudson River Tefen’ 37 
en Y&@NJI J Teleph...100) 115 
D eg..50| 95 

60 

85 








$ Per share. 


1 Buyei pays accrued int. 





Industria: Boy! egg 


eatin 
Cons Ry ter anentay 100 
Consol Rubber Tire..100 
Preferred 100) 


Dobes Core Ae 1951A&0 











Dou = 

Boueing ‘Sone —> . 

Ist Ms tg 58 1056- +» 
t. 




















Guggenhe'm. Ea ior’ i 

Ret ¢ 4 ee J- 
4 8 * nad 2..Jd-J 
Signal Co 


e 

internat’l Bank’g Co_10u 
Int’nl Mer Mar See Stk 
Internat’! Nickel....100 


1 
ist 6s 1948_...... J-b 
Lackawanna Steel_ 100 


g 
ee 
ag 


= 
NJ Ter Dock & Imp- <ive 
NY Air Brake6s See Stck 
N_Y Biscuit 6s 1911_M-5S 
eNew York ast rset 


Mtge & Security. i” 
N_Y Transportation _._2v 
Niles-Bem-Pond com. 10u 


Pltwsburen” CoaliuSee Stk 
tet preerred----=~100 
vo 


peice (Bklyn) ive 
i Bai Powd com 7 


“31 red.A- 
just M 5s Apr 1 1931 
— ard Coupler com — 


see Bos 
lst 5s ie10-1914. J. J 
eTexas& Pacific Coal.100 
Title ins Coof N Y_..100 
Tonopah Min (Nevada) .1 
Trenton Potteries com100 
Preferred, new....100 








ferre: 
U SSteel Gc Corporation— 
Coi tr s f 5s '51 opt “11 
Col tr s f.5s ‘51 not opt}; 
S‘rit Gu & Indem~.100 
eUtah Copper Co-See Stk 
Waterbury Co, oO =o 100 


ivo 
Westin bh “ ng watt nyt 4 














17.....-J-J} 82 
Col tr 6s Oct 1956-_J-J|§ ¥5 











erred 
Worthing Purnp vref-10u 
a Ex-rights. > Basis. e Sells on Stk. Ex., but not very active. 7] New stock. n Nom. s Sale price. 




























gee nn 






































BOSTON STOCK EXOCHANGE—Stock Record, Daily, Weekly and Yearly 





SHARE PRICBS—NOT PER CENTUM PRICES 





STOCKS 
EXCHANGE 





Lowest 



























7 DP 
Mexican 





Amer 














Railroads 
Atch Top a Santa Fe_100 
re 


00 

Central. _.__ 100 

N YN H & Hartford. 100 
rthern N H 


No 1 
Norwich & Wor pref_1 


00 

Old Colony....-.._ 100 
Rutland ie --100 
Seattle Electric. 100 
Do pref... 100 
Union Pac 100 
- Do E wt a 100 
erm: Mass 100 
West End St... - 50 
Rt ee a 50 

Wore Nash & Roch__100 


Miscellaneous 
/Amer Agricul Chem__100 
Do 100 











3 


fats 


sigs 
Eyl Eet~ 


9 
sub! 





35| Do pre 
Westing E 
Do pref. 





Pa 
Sean 


~ 









sase8E 


— 
~ 


“Eee 





wpe 


if 


*2 

124 

98 
0 





x8 
grt 
apt 


Cumber' Telep & Tei_100 
Dominion Iron & Steel-. 
ist Boston 


1 


Do pre 
Boston & Providence_100 
Demon Suburban E] Cos. 








10 













5 


S855° 885 Ser 





2 
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Setidanaand acted 


393535 


* 


3BKs 


7 


spt 
eg52 


nN 
* 


Ege 


ad 
bee 


3 


35 
35 
3 


+ 
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oO 
TS 
' 
' 
‘ 
‘ 
' 
‘ 
‘ 
‘ 
* 
' 
' 
' 
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28 
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PHENEE 








Bu sgesdy! dsky 


Pd 


Braap ey? 

He Sa) Saale eS 
gpetpgrs 

Fi at 
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HpUp pap ®-PRSRSRE SEES 
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BES 
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pgp httey 
a: 
gt BSesy 
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~22 


| adgatey 


“ERE 
pepe 
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- 
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2° FF 
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6712Nov 
7%%4 Nov 

























































kange jor Previous 
agor* *ewr 

















ih 
| 
g 
t 


o 
a 


2 eee 76 May 
Tg 7% 660) Adventu SY 25) 53 Noy 
re Con... 
#37" 371 Alloues.—. == === 25 20 * Oct 
277 algamated Co: 00 Dec 
pit ee Am Zine Lead & epee 15 19 Nov 
Last Sale A d 26 Oct 
*3lg 233 Oct 
34 «635 7% Oct 
ion Sale A * Sep 
2 Oct 
Last Bout id 41g Dec 
Last Sale| 5 
14 1414 853 Nov 
Bole 26% id” Oct 
120 1212 1,122|/Catumet & Arizona___ Oct 
ae $4 660 62)Catumet & Hecla _.__ 25 535 Oct 
347, Centennial.......... 25 16 Oct 
fos Sveper ates Oost iy Bo 
738, 743, upper Range Con Co.100 
ou Gig 75| Daiy-West wre . 7tg Deo 
Last Sale Dominion Coal. 2 ¢ oe 
Last Seite} ov 
2 2 Eim River._ Mch 6 3, Nov 
1% 13 kiin ... 25 61g Apr 22 6 
+... 100 Granby Consolidated_100| 80_ Jan 2 65 Oct 
I 10) |Greene-Cananea __... 20; G%edan 2 51g Oct 
Last Sale -|GuanajuatoConsol__. 5) _IsJ'ly 2 2 Dec 
2212 232 Isle Royale — 25) 17% Feb 17 1Me Oct 
“44 ke Copper...l.... 25) 10 Sep 22) 14% Oct 58 _..____.. 
4 My 14 La Salle Co ---... 25, IW2uydan 2 8 Oct 
5 Bs Oj Mass C: 25: 24 Mch 6 233 Nov 
*.60 ....| --.. 26 Jan 10 40 Nov 
5 5 108 735) 3 tu Sen 15 5% Nov 
105g 1053! 078) oP 
IBlg 1332) ua 13%) 450|/M 74 Feb 63, Oct 
642 6412) 66 943)! 4 FPeb 37 Oct 
Last Sale|.45 Oct'08) -..-.-/ a he, Nov 
pt 1 17 6,197) an ov 
ae as a im 21 40% Feb 30 Oct 
d .65} 100) 50 Jan 15 lg Sep 
4%, 50 49% «= 144|21,878)0) 28 Jan 2) 51% Oct 23 1% Oct 
nz «2138 | 117g 118%) 484! 77 Feb19| 12@: Oct 5i| 71 Oct 
28 281g) 28 2,440) 101g Jan 1 207g J'ly 31 8% Oct 
Last Sale|.90 Ai 1g Mch 14 Jan 25 1g Dee 
23 94 O3% 77 Febi9| 100 Aug i 70 Oct 
4% a] 4 42] 495) 2 Moh? 5& J’ly28|} 2 Oct 
*1% 2] *1m% 2 IS Apr 3| 23Jan 20]} 2 Nov 
154 16lg) 15%) 9%, Feb 19] 16l2 Aug 4 Tig Oct 
27% 289) 1. M4 Apr 3} 29%3 Oct 15)} -._....-- 
73 7% 7 76 56 20; 79 Aug 5 Sl Oct 
8 18 18 I2tg Feb 19) 25 Augi0 93 Nov 
1 i im li 43 Mch24; 15% Auglo 7 Dec 
Last Sale|29 23% Apr 6} 29%4Sep 3)]| 22 Oct 
267%, 26!2) 26% 27 9 ich3i; 28 Aug Tig Nov 
740) 0«=640l2} 408g 41 28 Mch 6| 4453 Aug 7|| 24% Oct 
442 45 4, 45 87 Feb10| 412 J"ly 25 27% Oct 
4042 40%; 402 414 291g Jan 3) 50 Aug 7/| 25ie Oct 
4Mg 474) 434 4453 2873 May 8} Y Aug3l// ...-.--- 
Hq 42) +444 4% 212 Apr 16 J'ly 27 Oct 
Sg 5g 5g 5 4eJan 2) ¢MpAug 7 iov 
41 #141 | 141 = Mi 11513 Jan 2} M8 Sep 
2 22' Wy Me si 50 May25! 3% Oct 
and asked prices. d@ New stock. eAsstpald. Dd Ex-stockdw. A Ez-tights. a4 
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Oor. 24 1908.) Boston Bond Record. 1077 
= >= 
BUND z= Price Week's |S R, BONDS ts Pri “a . 
IN STOCK EXCH’GE|2§) Friday | Range or es Since BOSTON STOCK EXCH’GE | 5 Friday siethe o i] “Senco 
WEEK ENDING OCTOBER23 | 5%) Oct 23 | Last Sale |&“|\ January 2|} WEEK ENDING OcToRER 23 | £ Oct 23 | Last Sale F*|| January 2 
e—_—_ 
Bia Ask High) \\\Low High te AskiLow H AY 
am Bell Telephone 48.... 1908) J-J} ...... email 100 raevs eet ede [ilinois Steel deben 5s. J-J| 100 ...... Loo Sep Us solten 97% 108" 
am Telep & ‘el coll tr 48.1929)/J-J} 90% Sale %|345) 78% Non-convert ceben 5s A-O} 100%Sale |100% 1004s) 1 
vertible 48.. .. ----- 1936/M-S| 9224 Sale | 9 193 4g312]) 807, bax Ia Falls &Sioux Clst 7s..1917|/A-O} ...... eccceefh IF = ABEOrI.... i tt te 
am Wnt Paper Istst6s¢ 1919/3.) ..... oaadeal i78% Mar’Os| ..../78% 978% | Kan C Clin & Spr 1st 58...1925/4-0| ---7- eeeee-| 96 Mar’O8}....] yO 96 
ason Top & © 8 He gen g 48..1995|4-0} 99 99%) 9 " 964 995, 1] KanC Ft 8 & Guif lst 78..1908) J-D| _-... 77" L J’ne’08)... 100) lel 
‘Adjustme ...-3 ly 1995|Nov| 93 - i) 85 Kan C Ft Scott & M 68.... eaieeel tes its, 175% 115 Oct U8}... .//109% 116% 
L995|M-N Kan C M & B gen 4s. M-S} 90 ...... BH Sep "US 87% YL 
M-S Assented income 5s.....1 S4)M-S} ...... .... 87 Sep 
M-S Kan C & M Ry & Br Ist 581929/A-6| 100% 102 01 1 
J-J Maine ey cons lst 78...1912)A-0) ..... ......]113% Nov’06 
j-J some ist 4s ..... L2iA-O} ........ oo--| 10144 Sep 7°05 
F-A Hough & Ont ist 68.1925|a-0 ohdene ee 115 J’ne'Cs 
i-J Central cons 48..1911)3-3) ...... 2.0... 1. = 708 
BiJ-3 ist cons nc 38.......Jan 1939 ot Apr 
J-Jd ns J veo 15% Apr’us 
A-O e- Mich Teiep lst 58 sess dedbee ettetsl angeb snbenene * 
MeN il?” ii7 imme Gen 7? con g 5s ~../102%5 dag - 
Oeiae | SACO. 909) J-D soz~+ ---=-- |] New Eng Co’ SS% Sale 8 
ent Vermt ist g4s..May192U/Q.¥ “76” “Si” New Bas Teleph 6s A-O} ............/100 Feb’ 08 s 
OB & q Lowa Div 1st 58.1919) 4-0 ass salem nee VIS) A-OF 2.222. Lo. 100% Jan 07 
} andy * 19}.4-0 4 100%] Ss... 16|A-OF 2 ooo 1002 Sep ’02 
Debenture 5s M-N 00 100 || New Enviand “— & 58...2945/F-5) one ef feel fone 
Denver Kxten 4s... 2) F-A 98%, Sv Boston Term Ist 48..... PRO SRRES Te eee 
N M-N 9833 100, NEN H& H con ded Size | oa 7 «-]] 7929 993 
Basw -1921/M-S] ..-... ..--..| 9749 May’07|..../]. 2002... Old Colony gold 4s [LB peeenescoe 98% J’ly 'us}....]] 984 98%y 
Illinow Div 3428. J-J 86 89 HOreg Ry & Nav con 1 6 48.1946 J-D} ..2. 222. F964 TT ++ - [96% 196% 
Joint bonas See Gt Northern Oreg Sh Line 1st g 6s. 22) F-Al ...... ......fflla% Sep "08).. [1103 4119% 
guese Ry & Stk Yds 53.1915) 0-3 2 99 103% |] Repub Valley lst s f 6s...1919)J-J| 102 ...}102 Ang’v7).... 
Coll trus’ wast refanding g 481940) A-O 89 J’ly’t Rutiand ist con gen sm. 941\J-J 072 Nov’05 
Ch Mii & St P Dub D 6s..192U/J3-J 118 J’ly’vs 118 118 Ru |-Canadian lst 481949) J-J M 
wh M & St P Wie v div 681920) J-d| ...... ....-- 126 Feb’05)..../|...... ...... |] Savannah Elec Mecocnnda: 952) J-J 
vhic & No, Mich 1sv gu 58.1931/M-N/ ...... 984) 99 Aug’08).... Seattle Elec 1st g 5s 30) FA 
ae @ WeMich gen 6s....1921|J-D| “89%...|L00 ~ 100 | il] 97 102 || verre Haute kes g Sa 9 JJ 
loncord & Moni cons 48..192U/ J-D al Torrington lst g 58.......] L918|/M-sS 
A-O P Union ao RR lgrg4s.1947/3-J 199% 11024 
7|a-O] ----- -2-2-- Novo)... oo. = | <O-year conv 4a-—-- 2713-3 yeas 999 
A-O} ..---. ..----| 81% May’08} ...|// 80 82% pi000 yr be. 911/M-S li6 117 
1 oo ecoese eenes.| 90 Feb’U8)....// 90 90 . S. Bisigel Go i Gorp 10 1 ter ra 103% 
: ‘ : 96% 96" 
gd woes — 14|M-8 R 101 101s 
TIM-S Gela | as eieachmenanerens }16/M-N ente «tithe 
newt ik & MoVi ar21935 A-O id 48....... 17\F-A 98% 99% 
Unstampea lst Crean tiee 3|4-O Western  Teieph & Tel 58.1932) J-J 79 «697 
@t Nor CBSQeall & 1921\5-d | 96% 9244 999% Wesmensa Coes Sah gun en oe 1a ke ve 
Registered 48...... Tales] 88% - | 97 eeep sl. | ga 98%, || Wisconsm Valley lev 7s... 1900) 3-5 coven coven 09% Aug'0d anaes coceas 
Norg—Buyer pays accrued 1aterest in addition to the purchase price for all Boston Bonds. ~ No price Friday; iatest bid and asked. {j Fiat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 





























































































Share Prices—Not Per Centum Prices ACTIVE STOCKS ange Since Range jor 
ms of the (eed sire Jan 1 1908 Year (1907) 
Baturaay Monuay 1uesday ‘eunesaay | Thursday frida: eek ‘onds and 
Oct 17 Oct 19 Oct 20 Oct 21 Oct 22 Oct 23 Shares Stocks see below) Lowest Highest Lowest | Highest 
*20 22 Con. Gas EL L. & PB i100} 20 J 27% Mayl 
iaided eatoeal <= wees cnmses| sence os oo ewes] coccee ecenee ‘ohne as ow.i an is  Mayl3|| 33'9Jan| 35 Jan 
cemckaeine 69 69 | 69 elsch campers: aakkeeri ae Te 22] Do pret............100] 65 Mar25| 76 Apr2z3|| 80 May] 85° Jam. 
ecesee . 95 95 95 95 *95 ......| Ys 95 | *95 96 55|Northern Central ...... 50) 86 Jan 2) 96 Sep2ij] 78%Nov| 97 Jan 
B's ..2200] *---00 ° 7 7 7 7 q7 7 wtf Ts 42U/Seaboard (new)........ 100} 4 Fevlz 8% Augz4 10 Nov) 23% Jan 
#125 13%] *1343 13 | *124% 13 12% 13 12% 12%) *12% 13% Do 24a pref........ 100} 19 ~Febis teed 23|| 24 Deo} 48 J. 
10° lv *10) 10K) T1000 104) FL. 10%) 810 1U%,) *10% 10%) 2.2. United Ry & Electric... 50) 10 Jan | 11%Mar2s/| 8% Oct| 15 J’ne 
‘ Philadelphia 
#434 444) 44% 444) ........---. sewers seoeee! scngee oo “44 44. 50)American Railways.... 56) 42% Mar 4) 46 Augilj) 43% Dec} 51 Jan 
36 36 36 38 35% 36 ‘a 36%! 36% 364%) 36% 36%) 4,653/Cambria Steel .......... 26% Febid| 33%Sep 8]/ 22 Oct! 474 Jan 
*9% 10 “9% 10 | *9133g 10 | 918,¢ 95:9) 9I3yg 9%] G28 9 913,,) 418) Electric Co of America 10) 8'9¢an 25) 10%J’ne2z|| 7% Oct] 114%Jan 
6 6 "5% 6 6 6 Glig lig 64 64) 69 bs) 3bi/Gen = tis ....100] Sedan ¥} 7 Aug 6) 3 VLct] 8 Jan 
GE cote 28 23 «23 2849 284) 20 2H | "25% 29 346) [man nea 7 > 19%Jan 6 295 Aug2:|| 13% Nov! 36 Jan 
3% «6B 8% 38 8 8 ds 1s 1) *8 Ba} 735.6 715.4) 1,436 wm. ¥ r Corp....100] 3% Feb2¥) 9% Aprils Dec} 16 J 
"90% 914} 90 BU) LO BU4) 90% 1 9 9i4y) = =631z)Lenigh & Nav tits, 50) 78% Jan 2] 9244 J’lyz2/| 69 Oct}l03 Jan 
66% 664) 66 G6%) 665 66%) 66% 674) 67 67%) 67 674) 4,70z/Lebigh Valley.......... 50] 52% Feb2y % Sep 15]| 454. Oct] 73% Jan 
int saves] ceewee oe wn=] saecee saeees| senses «sone 2 2ieh 7% 21g, 400 ee ET ag 15,4 Jan 2) 2% Apr24 SsNov) 24Jan 
Gll8yg 62 | 61% G2'e] 11519 62% z9} 62% 62%16| 62% 6379) 63 63%) 2,964 Ponnayivan ee 50} 54°16 Ji 68716 Oct 22|v52  Novw01ly,s Jan 
"384 3Y 3B 384%) *38% 3 *381g 39 *38'9 39 334 38% $v} Philadelp’. aco (Pitiab). 50 3a\g Mar 4l4 Aurie 33% Nov] 438% Jan 
li 11% ll. ll 11 ly) 1i% Ll» 1 113%) 1148 1154/13,667/Philadelphia slectrct. 25) 535 27| 114g 0ct 21}) 6%¢ Nov Apr 
2 23% 23's} 23% 23%) 23% 235%) 22% 234) 22% 22,472|/Phils Kapid Transit... 50\d12‘eJ’ne 9 24.8 Oct 16 2 Novi@26's May 
6546 65% aoe restts a 65736 661,49) 66% 6H%) 66% 6734) 6 25,327 50 7/684116 Sep 15}]) 35%: Oct % Jan 
guns eneeeel enccce.cesecs| 200000 connec} ‘cosees consce eosece ccocce] “43 50) 39 Jan 44 Oct 12/| 364% Nov) 45%Jan 
"43 44 | #430 «444 44 44 | 4313,, 44 44 44 37Jan 2) 444 Oct 5]] 3240ct} 47 Jan 
50% 51% gov Sls) Sl's 51%) Sly 62 50% 51% 44 J’nel| 56% A) +4 41% Nov} 60% Jan 
4g S74) 874) 8748 87%) 8744 87%) 87% 87% 1gJan 2} 8Y 1g Oct | 96's Jan 
Por Lets: MARIE TER gesiatl 5 phen tage, 25 25 J’ne22| 26% Sep tl 25 May] 30 Feb 
Bid | Ask PHILADELPHIA BALTIMORE Bid | Ask 
Bonds Chas RyG& El5s’99M-S| 84 | 86 
Al Val E ext 78 1910 A-O Charl ~ meena » tae 105 B06 
Alt &LV Elec 4 98’33.F-A 2d 78..........1910 A-O} ......}...... 
ipe Mig... Am Bys conv 5s 1911.J-D 1 ¢ City & Sab ist be. 2D 09 [109% 
Beli Tele — (Pal = Atl City lst 58 g’19.M-N tr 48’21.JJ Jity & Sub(Was)lst5s’43} 10) [LOZ 
Balis Ter ist 5s 1926.J-D Portland Ry lst 5s 1430. Coal & I lst 6s’2UF-A/ 100 [10% 
tral Coal d & Coke. “i00 Bergé EBrw lst 68’21 J-J pon Bee Leon 58'54J-J -|| Col&Grnv 1st6s.1916J-3} 111 B15 
Consol Trac of N J...100) Bethle S 6s -Q-F ish-Am Ir 63°27 JJ Consol Gas 68...1910 J-D] 103504 
Diamond State Steel..10 Choc & Me 1st 581949 J-J| ......)...... || U Trac Ind gen 5e’°1¥.J-J| ......| 90 || 56.............. 1939 J-Dj 111 12 
Beateened .........0<-. 10 Ok &G gen 58’19 J-J Gad Alalstcon5s’45J-J} 99%! 99 
— Con Electric 0.50 Col St Ry 1st con 6s 1932 Car& N lstisg’29J-J} 1v2 shoes 
€ Batt....100 Con ot NJ lat 58.’33} 1054)......|| sf58 1926.......... Georgia P lst 6s...’22 J 1 17 
Sccccccccce. E&A lst M 5s 1920 M-N Gaso & Fla 1lstis1945J-J} 1 06 
rt Wayne &W V..... 100) Elec & Peo Tr tr otfs ¥ G-B-8 Brew 3-48 1951M. 4242) 43% 
( wh Pass..... 50) Eq Il Gas-L lst g 58 1928 Wiks-B G& E conds’555-J| ......|.....- 2d ancome 58 1951 M-N} 14 | 16 
I Piteasinds 100 H & B Top con 6825 A-O BALTIMORE v Trac lst 58’28A-O} 102 }... 
indiana Union T'r....100) Indianapolis Ry 48.1933 Inactive Stocks LakeR El lst v42M-S} 112 J. 
Insurance Co of N A..10 20% || Interstate 4s 1943 ..F-A Ala Cons Coal& Iron.100| 29 | 35 || MaconBy&Ltist5s'63J BO f.n.- 
nterSm Pow & Chem.50} ......|...... Nav 4498 '14.QJ | *~ pepjomes ..-..100}) 60 | 68 || Memphis St lat 58'45J-J} 91%) 
= Telephone ~~ 64) 7 BRs 4s g.....1914.Q-F Atlanta & Charlotte... 100 MetSt(Wash)1st5s’25F _ = 
rred Gen "1924.Q-F tian Coast Line BR.100| 777777|.77777]] Mt Ver Cot Duck ist 5s.| 76%] 77 
33.3 J Atlan Coast L (Conn)100| 205” 225" || NPt N&O P letbs'38 873}... 
D Canton Co 2 68....1941 M 
10..........M-S} 6% 
'23.....5-D} \ 
ecececeeed-D} 146 























Annuity 68 
Gen cons 48 20U3.M-N’ 
Leh 
























































19 
NY Ph& No 1st4s’39 JJ 
4s 1939...M-N 
NoOhioTrac con6s’19.J-J 00 South Bound 1 
gen 6817 1910.. Var A CL BRR481952M-S} 445} 94%|| UELL&P Ist 496°39 M-N} 91 B2% 
Consol 5sr 1919... Ati Coast L( Ct, ‘ee ey Un Ry & El 1st 4s8’49 re 86% 
Md Steel a Ctfs of indebt 4s....J-J| 75 | 76 Income 48 1949.....J-D] 52%j 5% 
Pa & NY Can 5s tear: a 5-20 yr 4s 1925......3-J| 82 | 84 Fundin 58 1936...5-Dj 79°) 
| panes Balt CPass 1st5s’11 M-N| 101 |-...... Va Mid 2d ser 6s ’11.M i», ao 
M Penn Steel lst 5817 MN Balt Fundg 58.1916 M-N| 108 [110 3d series 6s 1916..M-S} 105 |... 
U ot wosee LOU} ...... ----. || People’s Tr trcerts4s °43) 96%! 97 Exchange 3 19307 9944)100 4th ser 3-4-58 1921.M-S} 103%j..... 
| ene td J RR&C..100) 248 | oo. P Co lst& col tr 5s’49 M-S} 104 /|1 Balt & P lst6sm1’11 A-O| 102 5th series 58 1926.M-S} 104 }.WWW. 
nit Pitts pref..50} ......] 45 Con& coitr5s1951M-N} 99/ 99%/|/ Balt Trac lst5s..’29M-N| 110 Va iment new ’32.J-J| 90 
Warwick Lron d& Bteel: 10) 7s) 8 || Phil Elec goid trast ctfs.) 100%/101 No Balt Div 5s1942J-D} 112 |...... wane 2-381991.5J} 90%)... 
Petmerued Cou s9| <——-|ee Wyee WoL 18 jabs | Bera am secagsas| 20H ll wera Goptscaett a3] Iti fogs 
--50) P & E gep M 5 g’20.A-0} 11 12' mp qeneesl ebeed es 8 d 
Wilkes Gas & Elec..100) Gen M 4sg 1980..A&0 PE Ss Chas.City Ry lst5s’23J-J} 100 /104 ae Wita be, JJ} 110 fib 








* Bid and asked: no sales on thisday. {| Ex-righta. $7.50 paid. t $124 paid. ¢$13's pad. ¢835 pad. 
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Zuvestment and Railroad Intelligence. 





columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly Teturns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 






























































Other 
period. The returns of the street railways are brought together separately on a subsequent page. 
PK), 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
ROADS. Week or Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current | Previoas 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year, 
ee ee, 
$ $ $ $ $ $ $ 3 
Ala N O & Tex Pac. Nashv Chatt & St LjAugust --.| 878,611) 995,211) 1,758, 9@ 1,953 049 
& N East.-rjSeptember | 245,676 . 669,826 783 ,802 || Nevada-Cal-Oregon |2d.wk Oct 9,336 7,764 123,088 118/525 
Ala & Vicksb._-rjSeptember | 120,C67| 131,005 351,058 382,486 |, Nevada Central. .../August ... 5 8,057 3,923 147 
Vicks Sh & Pac.r\September | 112, aoe 138,340) 327,204 408 347 || N Y C & Hud River)june ....- 7,269 ,868/8 684 ,260/92,100,769|96,144 
Ala Tenn & North..|August --- 4,637 ‘7 767 7,506 Lake Shore & M SiJ ne ____- 3,086,055/3,791 ,103/41,704,152/43.526 aig 
k Atch Top & S Fe_ {August -../7 47 -326 7,988 890/14 ,464,716/15,928,445 Lake Erie & West\June -___- 356,538; 422,895) 4,675,068 5.119967 
Atlanta Birm & AtliJuy ----- 150,08 155,936 150.083 155,936 Chic Ind & South} EO. onnbea 230,744) 254,849) 2,899,298 2685965 
Atlantic Coast Line.|August ---. i. tt. 37 1,950,997) 3,317,912) 4,005,187 Michigan Centrai/June _-_-- 1,977,246|2,376,125|26,448 406/27 490/493 
Baltimore & Ohio. .|September 315,210/7,465,051| 18,409,566 22,441, 261 Cleve CC & St L_ | June oeebe 1,983, 163|2,323,844'25,024,012 25,672'162 
Bangor & Aroostook/August .-. Me tye 233,260) 376,686 47 Peoria & Eastern|June ....- 217,164 6,282) 2,839,197) 3,039'645 
Bellefonte Central _.|September 6,965 4, 17,8 erie Cincinnati North_|Jume _.... 80,893 5 922,472) 1 031'769 
Boston &Ma ne___r|August ~_-'3,519,391/4,065,653| 6,794,513] 7,817,852 Pitts & Lake Erle|Junme -...- 835,386/1,386,504/11,958,100 14,476'381 
Bridzeton & Saco_.!August ... 5,778 6,5. 11,1 11,88 Rutland ..---.--|J June ..... 236,38 69,300) 2,899,635; 2:997' 
Buff ‘Roch & Pitts rj2d wk Oct) 163,642) 214,358) 2,220,853) 2,813,961 N Y Chic & St L_|June __..- 1,1 821,568) 9,851,575/10,237" 
Canadian Northern_|2d wk Oct! 265,300} 208,100) 2,889,300) 2,867,800 Total all lines__._|June .....| 16914633) 20679284 221222484 232239 
Canadian Pacific.._'2d wk Oct/1,611,000/1,501 ,000)22,195,838/23 ,367, 451 N ¥ Ont & Western/August ..-| 844,384) 899,256) 1,661,297/ 1,726 4n3 
Central of Georgia_.|2d wk Oct| '245,900f '282'900| 3/273:355| 3,508,735 || N Y N H & Hart_-_r| August —-_}4,528,132|5,350,063| 8,929'955 10,379 (662 
Central of N Jersey.|August ~..|2,159,942)2,557,130) 4 566 5,100 786 N Y Susq & West_ _|August _..| 266,490} 272,190 96,5 548082 
Central Vermont _-:|July .-.-- 88,491) 312,706 288,491 312,706 || Norfolk & Western_|August ~-~_|2,507,097/3,057,236) 4,876,922) 5,925 
Chattanooga South_}2d wk Oct 1,8 3,1 27,21 47,907 || Northern Central --| August «--| 956,036}1,257,936) 1,825,151 2,435,551 
Chesapeake & Ohio. August --~|2,292,904/2,667,359) 4,388,036! 5,057,511 || Northern Pacific--__} | September 6,582 ,983'6,621 ,785|18,099,176 20,747,035 
Chestertield & Lanc |August -.. 2. 4,8 6,2 9,628 || Pacific Coast Co.__/August -..| 593,117; 755,961) 1,173,105 1,493, 
Chic & Alton Ry._rj2d wk Oct] 298,943) 332,451) 3,885,715) 3,901,952 || Pennsylvania Co__r| August --__|3,733,766/5,027,135| 7,323,786 9,761,805 
Chic Burl & Quincyr|August ~.-~/6,918,604/7 ,553,214/13,189 167 14,447,156 |} d Penn—East P & E/August --- 11644799! 15522399 22,926 ‘fon 30,122,464 
Chicago Great Westi2d wk Oct! 193,650) 161,872] 2,529,459) 2,619,552 d West of P & E_|Awu't _- Dec.\2,013,30 .727.400 
Wisc Minn & Pac|September 80 ,276 GB B41) .cccccce] occccccs Pere Marquette---_r|August --- =|1,201,032}1,275,461] 2 258,248 2,455,818 
Mason C & Ft D.|September | 181,434) 162,967} -.--...-| ----- --. Phila Balt & Wash_|August —--|1,389,227|1,592,527| 2'817,905 3,125,305 
Chic Ind & Loulsv_|2 dwk Oct} 108,877) 114,972] 1,631,151| 1,809,472 ae Cin Ch & St L_|September |2,397,665/2,906,098} 6,881,347) 8,510,721 
Chic Ind & Southern| —See New | York Cenjtral. igh & South p’t)|September 9,478 10,099 27,314 31,1 
Chic Milw & St Paul/August ~._/5,339,460/5,221,252] 9,991,869/10,342,266 itead ay aw August -.-./3,012,903)/4,085,996 rye yo 7,852,156 
Chic & North West_|Aucust ~_-_|5,770,644/6,439,654/10, "985,829 12,404,102 n Co_.|August ~.-/2,122,030\2,883,51 4,076,793) 5,839,649 
Chic St Paul M & O_|August _--}1,098,580/1,190,037) 2,097,067) 2,320,499 Toeal’s bee , ong August .--/5,134,933/6,969,506}10,007,167|13,691 805 
Chic Term Tran RR/2d wk Oct 34,95. 36,505 494 597 527,162 || Rich Fred & Potom|August --- 18,283| 188,973 = ‘eae 367,231 
Cin Ham & Dayt--rjAugust -.._| 728,444] 875,892) 1,383,346| 1,674,879 || Rio Grande Junc___|July -...- 72,93 78,565 1565 
Cin N O&Texas Pac} —See Soutjhern Ral'|way. Rio Grande South._/2d wk Oct) (13,165) 13,714 182 “108 191,609 
Cincinnati Northern|—See New | York Cenjiral. Rock Island system|August ~--|5,334,127/5,647 ,125/ 10 ,013,234/10,726 236 
Clev Cin Chic & St L}] —See New | York Cen|tral eSt L & San Fran|August ~-.-/3,993,644/4,670,790| 7,591,896) 9,046 4 
Colorado Midland-rjAugust -..| 202,023) 217,701 395,372 443,601 Evansy & Ter H|August ---| 196,956) 224,045 382.666) 422,799 
h Col & Sou System/2d Oct} $12,274) 311,464] 4,407,624) 4,195,717 otal of all lines-|August ---|9,524,728/10541 961/17 ,987 ,796)20 196.0 
Col Newb & Laur... 17,457 23,100 275,775 94,013 || St Jos & Grand Isl_|August -..| 149,244) 173,613 274,060! 320,11 
Copper Range 71,200 87,785 147,020 175,958 ;| St Louls Southwest_|2d wk Oct] 226,456) 230,221] 2,927,991) 3,193,492 
rnwall _____ August -.. 5,452 23,467 10,27 44,85) San Ped LA & SL.r/August -..] 549,216) 685,725) 1,072,468) 1,374,480 
Cornwall & Lebanon} August —_- 3, 42,287 46,531 83 ,554 || Seaboard Alr Line_-|August ~--)1,060 ,634/1,326,305) 2,246,987, 2,617,166 
Cuba Railroad____- August ...| 127,843] 145,268 281,629 298,300 || Southern Indiana__|August -..| 129,211] 160,005 245,57 97 ,275 
1 Delaware & Hud__'August ~-.-/1,566,459/1,931,955, 3,042,948) 3,798,311 || c Southern Pac Co__|August __.|9,831,637 11454077 19,552,043/22,878, 1017 
Del Lack & West_-1]August __-|2,616,370|3,265,557| 5,475,609] 6,292,575 || Southern Rallway__|2d wk Oct |1,096,086/1,195,162|14,713,047 16,980,636 
Denver & Rio Gr__r/2d wk Oct 54/500 456,800) 6,301,124] 7,114,099 Mobile & Ohio__-|2d wk Oct|-'172,562| '190,972| 2:576:385| 3 5, 
Det Tol & Iront syst|\st wk Oct 38,972 41,331 469,255 52,10 Cn NO &TP_--|2d wk Oct} 141,213] 176,401} 2,243,180) 2,660,35¢ 
Aan Arbor._-_-- ist wk Oct 40,381 42,934 537,850 613 897 Ala Great South.|2d wk pie 60,210 73,143 008,089) 1,215,18 
Detroit & Meckinac!?d wk Oct 21,715 23,817 336,6 389,712 Geo South & Fla_|2d wk 35,672 43/607 515,060 21,14 
Dul & Iron Range_rj \ugust ___| 940,942/1,198,244] 1,922,931| 1,990,558 || Texas Central_._-_- Ist wk Oct 25,331| 24,859) 269,154]  322°559 
Qe South Sh & Atl/2d wk Oct 59,1 63,108 814,888) 1,095.6 Texas & Pacific._.._/2d wk Oct} 316,631) 315,776) 3,819,143) 4,375,759 
re ee Dery s 7 ugust .._'4,351,791/5,683 "318 8,531,876'10, ‘021, 158 || Tidewater & West_|August _-- 5,715 0,2 11,671 18,7, 
mt Paso & Southw_rjJume ._.-. er Tea eel aceuncads Toledo & Ohio Cent/August ...| 438,224) 457,138 876,776 917,146 
Evansville & Ter H |—See Rock] Islanc $/\stern. Toledo Peor & West|2d wk Oct 23,781 28,422 339,588 366,745 
Fairchild & Nor E..j|August -.- 1,68 1,197 3,195 2,769 || Toledo St L & West/ist wk Oct 61,747 88,501 965,506) 1,219,831 
Fonda Johns & Giov| August -.. 83 ,20 94,278 164,477 192,735 || Tombigbee Valley__|August ..- 5,466 , 10,05 12,383 
rgia Railroad _.j/August ...| 205,661) 244,470 423,735 478,888 || Tor Ham & Buffalo/August -._ 61,659 79,500 128,145} 153,154 
Georgia South & Filia] —See Sout/hern Ralljway. aan ee fic ese" August .../6,975, -71/7,008 ,512/13,725,155/14,242,507 
Grand Trunk Syst_.|2d wk Oct] 849,270} 935,632|12,031,836)13,954,986 || Vandalia_________ ugust ...| 745,061 0,644) 1,449,987) 1,732, 
Gr Trunk West__|ist wk Oct] 106,683} 140,744] 1,571,450) 1,866,509 Vinee & Sou W est August ._ 100,785} 113,989 193 ,358 219,51 
Det Gr Hav & Miljist wk Oct 30,070 35,54 80,783 54,009 I od. d wk Oct 3,6 603,590) 7,898,378) 8,612,417 
Canada Atlantic_|ist wk Oct 30,3. 49,112 553,661 664,570 || Western Maryiand-|June -.... 429,231| 512,606] 5,648,2 5,600 451. 
Great Northern Syst|September |5,875,035)5,700,980|14,785,999) 17,083 ,662 || W Jer & Seashore__|August _--| 767,250} 902,250] 1,463,431] 1,631,831 
Guif & Ship Island. |3d wk May 29,071 5,907| 1,903,319] 2,215,730 || Wheel & Lake Erier August ...| 532,070) 657,340) 1,059,282] 1,280,279 
Hocking Valiey_._.|August -.-| 615,314) 685,736) 1,145,835) 1,320,675 || Wisconsin Central_r|August ...| 669,472 = ‘664| 1,321, dz 1,477 589. 
Illinois Central____ |September |4,729,755}5,405,906|13,645,631/15,798,421 || Wrightsv & Tenn__/August -.. 16,957 1,306 32 39,383 
Inter & Gt Northern|2d wk Oct] 183,0 s ,151,969) 2,106,955 || Yazoo & Miss Vall_|September | 714,397 796,628 1,936°598 2,314,544 
a Interoceanic Mex.|2d wk Oct] 113,711] 137,904) 1,737,560) 2,121,493 
owa Central__.-.. 2d wk Oct 60,8 °8 881,8 937,96 
Kanawha & Mich.-j|A t -.-| 207,173) 214,068 0 416,699 Current | Prestous 
Kansas City South_|Sebtember 689,132} 900,885) 2,177,383, 2,654,507 Various Fiscal Years. Period. Year. Year. 
Lake Erie & West'n|—See New | York Cen/trai. ‘ 
‘Lake Shore & M Sou] —See New | York Cen/tral. Bellefonte Central 1 to Sep 30 $46,391 $46,306 
Lehigh Valley -...r|September |2,926,821/3,245,306) 8,287,205/10,010,951 || | Delaware & Hudson 1 to Aug 31/11,860 ,410/13,137,866 
Lexington & East-.!Juy -.-.-- 36,821 51,761 36,821 G2 701 1 MERGES 2... ccc cccncccccs 1 to Sept 30 43 ,904 50 354 
Long Isiand._....- August ...| Dec 97,|068 Dec. 151|,455 Mexican atrukar eS en 1 to Sept 30] 5,642,700) 5,964,500 
Louisiana & Arkan_jlune -....} -~.--.- ------| 1,144,521] 1,216,837 || Mexican Southern 1 to Sept 3 951,710) 1,028,777 
Loulsv & Nashville.|2d wk Oct| 936,165/1,045,515|13,125,108/14,.784,843 || New York Central 1 to June 30|40,662,607|46 930,897" 
Macon & Birming--.|September 11,249 13,48: 33°, 10 ,279 1 to June 30/18,340,216/21,589,537 
Maine Central_..--rj/August -..| 797,240) 893,285) 1,519,549) 1,709,475 1 to June 30] 2,040,667| 2,432,537 
Manistique-.....-- September 3,283 4,55. 16,0 19,134 1 to June 30] 1'394;317| 1,499,498 
Maryland & Penn--| August ..- 36,78 37,438 66,30 66,734 1 to June 30/11,735. "281 13,833,980: 
a Mexican Central_.|May -~..-- ,794 ,474/2,995,982/32,869, ‘443 28,492,109 1 to June 30/11,015,982}12,439,769 
a Mexican Internat.|2d wk Oct} 135,563) 179,657) 1, "935, 614! 2 588,348 1 to June 30 1.270.774 1,441,923. 
a Mexican Railway_/4th wk Sep} 146,300} 186,700 1/692:300 1,992,200 1 to June 30 397,081 479,804, 
a Mexican Southern/4th wk Se 32,081 27,938 308 ,935 335,787 1 to June 30) 4,095,748) 7,042,046 
Michigan Centrai—jSee New York Centr Rutland J 1 to June 30] 1,228,046) 1 
Mineral Range--.-- 2d wk Oct 15,861 14,468 250,732 247,262 New Yori: nese & St Louls|Jan 1 to June ,606,727| 5 
Minneap & Louls|2d wk Oct 00,5 97,442) 1,284,062) 1,266,145 Total. all lines. ............. Jan 1 to June 30/96,787,446 
Mina St P & SS M_j2d wk Oct! 360,338) 300,892) 4,141,064) 3,802,144 || Northern yh ES ERE Fe Jam 1 to Aug 31/ 7,256,24 
Missouri Kan & lex}August _.-|2,200,770|2,288,414| 4,069,037) 4,512,949 |} d Penn—East ys Pitts & Erie...|Jan 1 to Aug 31 86, 947,713 
Mo Pac & Iron Mt_o/2d wk Oct 24,0 951,000/12,997,160/14,548,791 d West of Pittsburgh nae Frie|Jan 1 to Aug 31 14,94 
Central Branch.o|2d wk Oct 35,00 33,000 3,000 r’ Phila Baltimore & Washington.|Jan 1 to Aug 31/10,558, 216 
Total system._.o]2d wk Oct] .959,000} 984,000/13,530,160/15,067,791 || Pitts Cin Chicago & St Louis.._|Jan 1 to Sept 30/19,105, 889 
b Mobile Jack & K C}|Wk Oct 10} 30,07 32,827 375,257 465,547 || Rio Grande Junction.......... Deel to J 1] '488,025 
a Nat RR of Mexico/2d wk Oct] 262,396] 311,506) 4,042,274) 4,754,092 || Texas & Pacific.............- Jan 1 to Oct 14] 9,816 ‘703/12, 769, 
Hidalgo &No.East|2d wk Oct 16.760 0,986 253,562 301,363 || West Jersey & , CEE Jan 1 to Aug 31 3,735,883 3,989 






































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 











































































































prescribed by the Inter-State Commerce Com 


Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Curnt Year| Pree’s Year| Inc. or Dec.| % 
3 $ $ $ 3 $ 
ist week Aug (41 roads)....| 8.660,176| 9,872 538 —1 ,212,663)12.28 |} Month Dec 1907 (123 roads). ime -422,451/184,893 ,810|—11,471 359 d 
2d week Aug (39 roads)....| 8 806,024) 9,973,1 —1,167,171|11.70 |} Month Jan 1908 (122 roads) -/151,758,406/172,283 ,006|—20, a 
3d week Aug (39 roads)....| 8,887,875) 10,118, 734 —1,230,859|12.16 || Month Feb 1908 (123 roads) - lat '256, 206/160,150,610/—18 894, I. 
4th week Aug (42 roads) -... | ‘076, 076) 15,626,926, —2,550,850/16.45 || Month Mch 1908 (126 roads) -|162, "495. Pr 187,435,350 24, 
1st week Sept (40 roads)-.... 8,695, 381 9'678.4 | —983,075/10.16 ||} Month Apr 1908 (119 roads) - 154,137,1 68/190,046,1 35, ue 
Fy week Sept (Zo roads) _... 9'278°704 9,932,527 653.8 6.58 || Month May 1908 (120 roads) -|153,112,628/198,146,871|—4 * ‘ 
week S: (39 roads)....| 9, ,859 10,009,320! —425,461| 4.25 || Month June 1908 Hae rose - 146, 270.130 179,397,0 33, ‘ 
ttn week Sept (42 roads)...-| 13,311,956) 13,839,794 —527,838| 3.81 || Month yen 1908 ( 97 roads) - 156,103,883 183,365 ,993)— 2 10/14 2 
1st week Oct (44 ro ----} 10,291,971; 10,673 '871/ —371,900) 3.48 onth A 1908 (108 roads) .|179 781 ,772|209 ,690,782|—29 909,010 
2d week Oct (40 sende 2 10,403, "972 10,849, "128! —445, 156' 4.10 onth Sept 1908 ( 53 roads) _ 64,925,965’ 68 "912. 1 —3,986,202 5-4 
@ Mexican currency. 0d In = des earnings of Gulf & Chicago Division. ae eee the Houston & Texas Central and its subst lines in 
yours. u Covers bay ~ directly rated. e Includes the Chicago & Easte! n both years. 7 Includes Evansville & Indiana - & 
earnings of Ool. & South orth & Denver City and a affillated ines, excepting beg A) & Brazos by 4 RR. &k Inctudes in both years 
of Teaver Enid & Gulf RR., Poses Valley System and Santa Fe Prescott &Phoenix Ry. / Th = include receipts from sale of 
'o Figures here are on the old basis of accounting—not the new or Inter-State io Coamagues Commission method. These figures. on the new. 
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Latest Gross Earnings by Weeks.—In the table which fol- 


lows we sum up separately the earnings for the second week 























of Octoder. he table covers 40 roads and shows 4.10% 
decrease in the aggregate under the same week last year. 
Second week of October. 1908. 1907. Increase.| Decrease. 
Great Southern 60,210 *s, 143 : 3 933 
reat Southern -----~ 210; 0 = 73,143) - 1k 4 
Alabama Schester. & Pittabureiy 163 ,642 ate 1358 Pe 50,716 
an Northern----------- 3 00) Wines, Su... 
J Sevens ------------- 1 one 1 $01:000 110,000 mi 
f Georgia------------ . 900) = ...... P 
ate oon aeuera...-.--2 1:8 Simt -21-2: 1'317 
Chicago & Alton-...---.---- - 298,943) 332,451; -..___ 33,508 
eicane Great Western_.------- 193,650} 161,872} 31,778) _./__. 
Chicago Ind & Louisville. ~~~ - 108 ,87 pil | Eee ee: 6,095 
Chicago Terminai Transfer- . -- 34,953 36,505; -..... } 1,552 
Cinc New Orl & Texas Pacific. - 141,213 | * (aa | 35,188 
Colorado & Southern----~---- 312,274 311,464) $10; a5 
Denver & Rio cane likoe ie com Sed 454,500 456,800} -._... | 2,300 
Detroit & Mackinac---.------ 21,715 23817} ..---s | 2,102 
Duluth South Shore w& Atlantic 59,138 63,10: ES a 3,970 
Georgia Southern & Florida-- 35,672 Geet “icwdes | 7,935 
Grand Trunk of Canada- ----- ) } 
Grand Tr Western. --- 849,270 935,632; —-..... | 86,362 
Detroit Grand Haven &Milw= 
Canada Atlantic----------- } | 
International & Great wanmeee7 183,000 163,000, 20,000  ______ 
interoceanlo of Mexioo-..-.-..- 113,711 137,904) —- 2 | 24,193 
Jowa Central ---.----------- 4 60,8 68,866; -..... | 03 
Louisville & Nashville__----- 4 936,165) 1,045,515) --___- 109'350 
International. --.-_- | 135.563] | "179:657/ 5533 44,094 
Range. --.---------- -4 , | ’ i Sewces 
, ohio & St Louls___-_. 4 100,554 97,442) SAM ocd-ck 
mneapolis St Paul & S S M-_- 360,338 300,892) 59,446) Bey & 
ssourl Pacific & Iron Mén-- 924,000 951,000;  ___.__ i 27,000 
tral — Sewcmewenee 4 35,000 33,000) 3}060} * atic 
Mobile & Ohio--------------- 172,562} 190,972) -..... | 18,410 
National bn of Mexico--4 262,396 311,506) _..... | 49,110 
Hidalgo & Northeastern---~ 4 16,760 pt ee | 4,226 
Nevada-California-Oregon - - - ~~ 336 7,76 ere pe 
Rio Grande Southern. ------- 4 13,165 oe ees | 549 
St Louls Southwestern ------- 4 226,45 , | eres } 3,765 
Southern Railway----.------- -4 1,096,086; 1,195,162) -.-.._.| 99,076 
Texas & Pacific-------.------ 316,63 315,776) S68, | aces 
Fwd Peoria & Western 23,781 sc Eee | 4,641 
Ea See 543, ‘694 603,590;  __. --| 59,896 
Total (40 roads) ..---------- 10,403 ,972)10,849 1128) 288 a 733 322 
bE | eS eet Beers Epp ee: 445,156 























For the first week of October our final statement covers 
44 roads and shows 3.48% decrease in the aggregate under 


the same week last year. 








First week of October. 1908. 1907. | Increase.| Decrease. 
$ = $ 

Previously reported (37 roads) -}| 9,697,606)10,015,796| 322,240) 640,430 
Alabama Great Southern--.-- 63 ,286 2,86 | ideas ,580 

Chattanooga Southern-.--.-.-- Pe ow aS 87 
Chicago & Alton. ------------ 267,222{ 203,119) .....- 25,897 
Chicago Terminal Transfer_-.-- 32,696 | Gee 2,280 
Cinc New Orl & Texas — 150,109 +, FS 20,166 
Detroit Toledo & Ironton.----. 8,9 i 2,359 
epee... toe 40,381; 42° 934! Sie Ree | 2.553 
Total (44 roads) -...-.-..---. 10,291,971/10,673,871| 322,240) 704,140 
pF RE LE as ee! Eee S. 71,900 

















Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all STEAM 
railroads furnishing monthly statements. 
includes every road from which we can get returns of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—say about the 


20th of the month. 


—Gross Earnings ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 


Alabama Great Southern—See under Southern Ry system below. 


Ala Tenn & Northern___Aug 4,637 3,753 2,550 1,776 
uly 1 to Aug 31____.- ‘767 7,506 4,666 3.672 
Atch Top & S Fe-b.. * ie Aug 7 Az. 316 7,988,890 §2,827,346 2,410,242 
July 1 to Aug 31__-_.- 14,464,716 15,928,445 95,456,260 5.028.967 

* Atlanta Birm & yo a-J ly 150,083 155,936 44,831 33,188 
Atlantic Coast Line-a--Aug 1,575,574 1,950,997 218,766 235,270 
July 1 to Aug 31-_.-.- 3'317,912 4'005:187 540,057 524/233 
Baltimore 1f Ohio. b_.--Sept 6,315,210 7,465,051 2,365,594 2,432,136 
July 1 to Sept 30__-__- 18/409,/566 22/441/261 6.889242 7'399:051 
Bangor & Aroostook b-Aug 195,352 233,269 53,347 47 ,490 
July 1 to Aug 31-.__.- 376,686 456,471 103,642  102:593 
Bellefonte Central_ b.- Sep 6,965 4,576 2,753 1,207 
Jan 1 to Sept 30--_-.. 46,391 46,365 8.324 13:697 

© Boston & Maine. b hue 3, 519, 391 4,065,653. 1,262,486 1,552,334 
July 1 to Aug 31_-___- 6,794,513 7,817,852 2.252:476 2.751.456 
Bridgeton & Sone. ae b_Aug ‘. .778 6,537 ,63 2,992 
uly 1 to Aug 31___._- 11.147 11,882 5,045 5.465 

Buff Roch & Pitts. “b---Avg 616,523 68,64 157.990 288,007 
July 1 to Aug 31_.-_.- 1,270,095 1,554,018 361,219 604,815 
Canadian penn ag ug 747,400 | 835,600 186,100 216,400 
July 1 = Aus aR 1,475,900 1,718,800 389/000 437.300 
Canadian P. ----A’g 6,385,957 7,010,177 2,578,899 2,570,275 
July T ‘> yt) oe 12,678,838 14 018, 50 4,853,472 5,077,128 
Central of Georgla_a_...Aug 812,293 871 115,884 190,706 
July1t Aug 31--._-- 1,743 /555 1,920°335 357,805 399,539 
Central of New jersey. b-Aug 2,159,942 2,557,130 924,962 1,190,804 
July 1 to Aug 31_____- '316,666 5,100,786 1,860,225 2/346,164 

2 Central ne = 288,491 312,706 55,144 68,205 
Chattanooga South-_-__a July 11,146 15,081 1,142 1,042 
Chesap ak: & Ohi>.b--A g 2,202,904 2,667,359 946,860 1,060,805 
July 1 to Aug 31__._-- 4,388,036 5,057,511 1,777,312 1,914,106 
Chesterfield & Lanc_b.-Aug 2,636 4,823 def 185 1,355 
gh 1t Aug $1._.__- 6.298 9:628 302 3:142 

& Alton_a.__-_ Aug 1,150,976 1,129,395 0,652. $381,208 

July 1 to Aug 3122. 2'208'012 2: - ;803 $1 O18, 1642 s665,.357 

© Chicago Gres Great West. b-Aug 731,680 ., 776,972. 179,188 195,014 
to Aug 31____ 1,345,443 . ot, 184 292,971 350,596 

Chic Burl & Salney. b-Aug 6 918.604 7,553,214 2,483,479. 2,764,721 
July 1 to Aug 31--___- soltet .767 14,447,156 4,517,028 5,276,609 
sie Ind & yt +5 boa aw 142. 556,509. 170,462 226 347 
cul fe Pk V---2-2 (940,744 1,055:643' 311:762 408.805 
w & St P_ ‘are 5,339,460 5,221,252 2,048,431 2,128,532. 
MBVuly 1 to Aug 81--__-_- 919911869 10/342/266 3:825'680 4.192'361 





The compilation 





—Gross Earnings ——Net Earnings—— 
3 Cc Previous 
Year. Year. Year. Year. 
Roads. $ $ > $ 


z Chic & Mier tea b- . Aug 5,770,644 6,439,654 2,205,264 2,254,686 
July 1 to Aug 31--.--... 10, 985,829 12 1404; 102 4 ‘069, ‘685 4, ‘265, 724 
Cinc New on b ver poses under Southern Ry System below. 


z Chic S 4 ray & + b. Aug 2 008. 580 1,190,037 350,208 333,560 
July 1 to Aug 31____-- 2°097,068 2/320,499 682,145 688 938 
xCinc tam yt rom ty b.-Aug 328. 444 875,892 195,941 208 ,892 
July 1 to Aug 31-...-- 1,383,346 1,674,879 318,904 365,822 
Colorado MiGbss-4.--- 498 is ose 217,701 46,079 45,211 
July 1 to Aug 31-.-..- 372 443,601 97,038 108 ,247 
Colorado . po th. sit aie H bry . 1,114,736 452,570 341,914 
July 1 to Aug 31_.---- 2'510;2 48 2,304,980 924,740 725,186 
Columb Newb & Lau_a.May 17,457 23,100 def2,753 1,259 
July 1 to May 31 _-... 275,775 294,018 8,236 26,638 
Copper Range-b-_..---- Aug 71,220 87,785 10,934 32,490 
July 1 to Aug 31-.-.---- 147,020 175,958 33,711 78,175 
Cornwall_.a ---.--....- Avg 5,452 23,467 356 13,370 
July i to Aug 31---_-- 10,272 44,859 655 26,453 
Oornwall & Lebanon... ..Aug 23,533 42,287 5,431 20,357 
July 1 to Aug 31-.._.- 46,531 83,554 10,513 39,156 
Cube’ BIR: s ~~ newens~ Aug 127,843 145,268 42,978 38,414 
July 1 to Aug 31--.----. 281,629 298,300 106,442 89,040 
Delaware “Ss meres b.-Aug 1,566,459 1,931,955  1677,782 1851,384 
Jan 1 to Aug 31.-.-...- 11:860,410 13/137,866 74,495,345 15,061,533 
x anki Lack & 7. b-Aug 2,616,370 3,265,557 1,081,717 1,536,945 
July 1 to Aug 31-.--.-- 5 :475,609 6.292.575 2,324,250 2,884,728 
— = Rio Gee qed 1,764,400 2,120,262 587,301 731,091 
uly 1 to Aug 31--...-- 3,449,224 4,147,599 1,188,461 1,472,491 
sana & Mackinac_a__Aug 97,240 119,432 28,837 30,364 
July 1 t» Aug 31-_-.----. 201 ‘843 229,182 65,405 49,931 
« Duluth > Iron RangebAug 940,942 1,198,244 675,128 838,777 
July 1 to Aug 31-.--.-- 1,922,931 1,990,568 1,391,904 1,358,344 
Dul So Sates & Aa. ome 222,549 333,139 60,632 103,726 
- uly 1 to Aug 31--.-.-- 448 664 663,051 122,383 210,573 
WMrie..@. svas-- ies edteus Aug 4,351,791 5,083,318 1,214,087 1,438,140 
July 1 to Aug 31-_-_--..-. 8,531,876 10,021,156 2,321,104 2,951,127 
Fairchild & Northe’ : b-Aug 1,681 1,197 245 8 def1,525 
July 1 to Aug 31..-.-- 3,195 2,769 549 def ,294 
Fonda Johnst & Speen 83,200 94,278 48 824 51,758 
July 1 to Aug 31-._---- 164,477 192,735 05,785 111,342 
Georgia RR-b--------- Aug 205,661 244,470 5,929 38,263 
uly 1 to Aug 31------ 423,735 478 ,888 21,222 57,678 
Georgia Southern & Fla—See under Southern Ry system below. 
Grand Trunk of Canada— 
Grand Trunk aay Ate : ,668,789 3,146,192 860 884 996 ,659 
July 1 to Aug 31-..--..- 5,231,001 6,242,259 1,604,972 1,861,923 
Grand Trunk abies Aug 516,336 595,173 163,028 126,042 
July 1 to Aug 3$1---.-.-. 984,980 1,134,381 207 ,313 182,007 
Det Gr Hav & = 5 abnetted 149 ,401 191,740 33,335 57,425 
July 1 to Aug 31_--.-.-- 298,316 357 ,687 76,160 78,351 
Canada Atlantic. --_-- Aug 193,687 209 ,259 29,929 37,472 
July 1 to Aug 31...._-. 377 ,640 408,298 54,261 53,531 
x Great —— 7 --A 4,460,471 5,742,628 1,441,285 2,298,500 
July 1 to Aug 31--.-..-. 8,910,964 11, 382, 682 2, '851 725 4,576,924 
ss Yona 6 nine Aug 615, 314 685,736 224,106 252,735 
July 1 to Aug 31_.-_-- 1,145, 835 1 ,320 675 413,838 468 ,524 
sbbibe ‘eee it i fash ae Aug 4,662,619 5,280,578 704,723 981,306 
July 1 to Aug 31---..-. 8,915,876 10,392,515 1,383,530 2,090,606 
z Internat & Gt tga p--ARE 580,458 589,334 100,662 39,047 
July 1 to Aug 31-.-.-.-- 1,082,969 1,160,955 149.405 41,193 
g we of sein. Aug 513,916 617,407 152,957 151,295 
July 1 to Aug 31------. 1,058,358 1,223,171 310,437 293 ,693 
Iowa Central_a_.-..--- Aug 265,675 259,893 h78 440 h77,143 
July 1 to Aug 31------ 497 ,388 505,504 h129,009 139,328 
Kanawha & Michigan_a- Aug sez. 173 214,068 46,473 22,292 
July 1 to Aug 31-..-.-. 09,080 416,699 104,680 52,524 
Kansas or, South-a_- Sept ie 5 132 900,885 218,275 331,269 
July 1 to Sept 30... -. 2,177, ‘384 2,654,508 741,761 966,071 
ae - Valley _b---..--- Sept 2,926,821 3,245,306 1,109,287 1,213.853 
uly 1 to Sept 30_-._-- 8,287,205 10,010,951 38,050,346 4,008,245 
Lexington & Eastern-b-July 36,821 51,761 10,186 19 ,289 
Long I land_b-.-.-.--.--. Aug Dec 068 Ine 561,230 
Jan 1 to Aug 31.-.-.-. Dec 241 1341 Inc 549.319 
Loulsv & Nashv-b-.---- Aug 3,649,746 4,426,453 1,217,389 1,354,018 
July 1 to Aug 31.-.---- 7,330,098 8,552,490 2,526,792 2,497,136 
z Maine Central_b--~---- Aug 797,240 893,285 308 ,984 346,710 
July 1 to Aug 31--.-..-. 1,519/549 1,709,475 536,725 671,947 
ee ». as ll ct dm dp Sep 3,283 4,554 def.2,353 def.5,699 
Jan to Sep 30--.--.. 43,904 50,354 def.2,711 def.7,287 
deena & Penna- a --ABe 36,780 37 438 13,731 14,408 
July 1 to Aug 31----... 66 ,309 66.734 20,497 21,337 
g Mexican Central__--.- May 2,794,474 2,995,982 989 438 897 ,031 
July 1 to May $1-.----. 32,869,443 28,492,109 9,940,929 8,576,542 
g on 3 a - Aug 594,912 789,073 250,734 244,962 
July 1 to Aug. 31-..--. 1,151,503 1,557,603 447,305 473,393 
Mineral Senos. nee Aug 72,380 76,294 16,343 21,720 
July 1 to Aug 31---.-.- 146,207 148 632 29,272 36,802 
Minneap ¢ St Lome. o--Aug 340,783. 346,009 ki17.201 k107,754 
July 1 to Aug 31-.-.--_. 653,797 708,823 k208,477 236,731 
Minnsep s: > & Pe M. b-Aug 961,360 1,021,935 355,268 368,257 
July 1 to Aug 31--.-..-. 1,911,469 2,116,825 748,569 774,692 
Mo Kans & Texas_ bau 2,200,770 2,288,414 716,222 900,238 
July 1 to Aug 31-.-.-- 4,069,037 4 512,949 1,132'615 1,825,332 
Mo Pacific be og 5 .---A8 3,907,886 4.670,229 1,307,600 1,458,959 
July 1 to Aug 31--_-_-- 7,529,160 8,782,791 2,487,701 2,569,878 
Mobile & phd oo! 9 a Southern Ry system below. 
Nash Chatt & St L. : ug siesib 995,211 197 ,813 211,031 
July 1 to Aug 31_.-_-- 1,758,910 1,953,049 405,458 439 ,056 
g National RR of Siti. Aug 1,198, 138 1,406 ,976 470,450 463 557 
July 1 to Aug 31-.-... 2'406,900 2'812.701 943,796 912,450 
Hidalgo & North to Aug 77,580 87,425 12,630 21,885 
July 1 to Aug 31----.. 150,854 172,589 22,999 37,865 
Nevada-Cal- Oregon. 0. -Aug a7, 237 37,591 20,341 22,247 
July 1 to Aug 31-_--._- 9,379 66,958 37,074 37,892 
Nevada Central_b------ Aug eo 8,057 1,491 575 
July 1 to Aug 31--.---.- 13,923 14,729 4,468 731 
N Y Cent& a seats SU 7,269,868 8,684,260 2,174,684 2,562,504 
Jan 1 to e00....., 40,662 607 46,930,897 8,887,483 9,530,381 
Lake Sh & oman — June 3,086,055 3,791,103 886,714 856 658 
Jan 1 to Jume 30...... 18,340,216 21,589 ‘537 4,857,699 5,276,264 
LakeErie & Wislinh seni 356 538 422,895 49 978 107,700 
Jan 1 to June 30__.__. 2,040,667 2, 432,537 237 933 591,420 
Chic Ind & —,- June 230,744 254,849 56,522 93,542 
Jan 1 to June 30._-.__. 1,394,317. 1,499.498 403,776 519,932 
Michigan Central. -— June 1,977,246 2,376,125 572,511 399 595 
Jan 1 to June 30....-. 11735281 13,833,980 2,552,220 2,502,558 
Clev Cin Ch } 4 St 1, June ark 163 2,823,844 56-180 709,414 
Jan 1 to June 30.--.... 11,015,982 12,439,769 2,008,385 2,723,061 
Peorla & Rarclagge =m. 217,164 266,282. 40,299 50,041 
Jan 1 to June 30..-... 1,270,774 1,441,928 181,077 317,545 
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——Gross Earnings—— -——Net Earnings-— 
Current Previous Current Previcus 
Year. Year. Year. Year. 
; Roads. $ $ $ 
N Y Cent & Hud Riv—(Con)— 
Cincinnati Northern. ~. June 80,893 82,554 15,602 10,390 
Jan 1 to June 30...-.-. 397 ,081 479, "304 75,328 38,990 
—— Lake A ~ ena 835,386 1,386 ,504 169 ,947 313,589 
an 1 to June 30-.._--. 4,095,748 7,042,044 878,278 1,595,167 
Pie an an toligiblainiles aie 2 a June 236,384 269 ,300 78,976 75,728 
Jan 1 to June 30_...-. 1,228,046 1,386,496 290,549 382,918 
N pe Ome 6 & mi Louls-June 641,192 821,568 128,198 185,997 
to Jume 30-.....- 4 ,606, 727» «=5,221,021 974,725 1,136,655 
Fh ay all dag cctets sacl Junel6 914,633 20,679,284 4,708,080 5,365,251 
Jap 1 to June 30.-.-.-.. 96,787 "446 114,297 ,513 21,297,453 24,614,891 
2N YN H & Hartford-b-Aug 4,528,132 5,350,063 1,553,486 2,199,626 
July 1 to Aug 31-..--.-- 8,929,955 10,379,662 3,048,397 3,546,961 
N Y Ont & Western.a..Aug 844,384 899,256 353,291 405,199 
July 1 to Aug 31----.-- 1,661,297 1,726,403 668 ,736 728,346 
N Y Susq & West.a..--Aug 266,490 272,190 84,733 54,918 
July 1 to Aug 31------ 496,553 548,082 143,403 140,518 
Norfolk & Western. b.-Aug 2,507,097 3,057,236 1,025,983 1,145,201 
July 1 to Aug 31----.-. 4,876,922 5,925,826 1,984,837 2,250,040 
Northern Central_ .-- A £ 956,036 3. 257,936 285,276 364,276 
Jan 1 to Aug 31--.---- 7,256,245 1,845 1,638 "692 1,723 892 
£ Hegihars Senna, p.. Ave 5,836,668 Ps "996, 985 2,601,295 3,050,056 
J ly 1 to Aug ~~ --11,516,193 14;129;750 5°177,733 6,226,475 
F nee Company “bate 3. hog Lk 5,027,135 1,646,724 1,928,646 
July 1 to Avs aed 7.323.786 9.761,805 3,136,074 3,588,628 
Sasa eee ie operated. 
East of Pitts & Erie. b Aug11,644,799 15,522,399 4,098,670 5,200,670 
Jan 1t Aug 31----.--. 86, 947, 713 109, 264, 113 23, ‘071, 524 29,590, 024 
West of Pitts & Erie.._.Aug Dec 2,013,300 Dec 430,000 
Jan 1t, Aug $1-.-..-.. Dec 14,941,500 Dec 2,529,500 
2Pere og yy e-. re Aug 1,201,032 1,275,461 381,284 387 ,535 
July 1 to Aug 31------ 2,258,248 2,455,818 629,105 685,493 
Phila me fag Wash. Aue 1,389, ror 1,592,527 404,726 451,626 
Jan to Aug 31-.---- 10,558,216 11,303,516 2,355,720 2,247,220 
PittsCn Cio St La Sept 2,397,665 2,906,098 765,941 842,894 
Jan 1 to Sept 30..-..- 19,105,889 24,446,498 5,258,968 5,824,341 
none * Soutnport a-Sept 9,478 10,099 2,356 1,687 
Jul $ bod a RE aS 27,314 31,163 7,250 7,843 
Readin 
Phila’ & yo -p---Aue 3,012,903 4,085,996 1,135,197 1,589,286 
July 1 to Aug 31---.-- 5,930, "374 7,852,156 2,236,283 3,122,326 
Coal & Iron Co. bag 2,122,030 2,883,510 def30,786 190,408 
July 1 to Aug 31------ 4/076, 79 5,839,649 29,036 337,824 
T. tal both cos_b-----. Aug 5,134,933 6,969,506 1,104,411 1,779,694 
July 1 to Aug 31-.---. 10,007,168 13,691,805 2,265,320 3,460,150 
Reading Company. Aug 119,837 126,142 
July 1 to Aug 31------ 250,951 256,791 
Total all companies...Aug 1,224,248 1,905,836 
Daly 1 te BUR Bhecccce cawccen — covcecs 2,516,271 3,716,941 
mnie? Fotemen. - -Aug 118,283 188,973 16,431 54,925 
July 1 to Aug 31--.-.--- 292,911 367,231 87,085 109,379 
Rilo oe pha ggg 72,930 78,565 n21,891 n23 ,569 
to July 31...... 488,025 542,954 146,419 162 1885 
Rilo ne Southern. b.Aug 51,444 52,996 20,919 18,152 
July 1 to Aug 31------ 102,753 112,155 44,387 44,009 
Rock Island_a--------- Aug 5,334, 4 5,647,125 1,673,714 1,533,560 
July 1 to Aug 31------ 10,013,234 10, 726 286 2,673,686 3 629, *350 
St Louls & San Fran.a.Aug $ ae. sr 4,670,790 1,130,463 1,260,711 
July 1 to Aug 31----.-- 1/896 9'046/962 2,047,637 2'371,871 
Evansv & Terre a. p--Ane or 224,045 76,714 70,710 
July 1 to Aug 31-----. 382,666 422,799 142,083 126,061 
Total - 0 aren Aug 9,524,728 10,541,961 2,880,891 2,864,981 
July 1 to Aug 31--.--.-- 17,987,796 20,196,048 4,863,406 (5,127,282 
£ on Ped by - y . Aas P- Aug 549,216 685,725 179,104 163,523 
July 1 to Aug 31-.---. 1,072,468 1,374,480 304,776 308,278 
St a A Grand Tstand. b-Aug 149,244 173,613 63 ,626 83 389 
to Aug 31-.-.-- 274,060 320,197 106,324 148,134 
St Aine = Sada ng re Aug 807,100 937,405 153,915 285,045 
July 1 to Aug 31-.---- 1,584,206 1,798,099 294,839 531,077 
« Seaboard Air bane. b-— Ane i. 060, eee 1,326,305 212,855 302.077 
July 1 to Aug 31-.-.----. ,246,987 2,617, ned 522,664 559,410 
Southern Pestés.. a----- Aug ; "831 637 11,454,07 3,430,761 3,321,683 
July 1.to Aug 31------ 19,552,043 22,878, 101 7,072,360 6,747,022 
Southern Railway. 2 4,099,167 4,923,571 y1,326,349 y1,071,059 
July 1 to Aug 31------ 8/2 46,404 9,713,480 y2,678,183 y2,009,360 
Mobile & Ohlo-a----- Aug bh me 118 921,980 206,173 253 816 
July 1 to Aug 31--.--.-- 1,466,284 1,831,728 396,658 486,725 
Alabama Great am.0-Aus 304, oof 361,640 74,224 41,470 
July 1 to Aug 31----.-- 597 723 627 143 ,398 110,471 
Cin N O & Tex es acs pero 766,221 198,276 178,998 
July 1 to Aug 31-----. 1,299,869 1,537,156 387,527 319,220 
Georgia Sou & Fla_b-Aug 146,622 174,481 e51,481 e€22,685 
July 1 to Aug 31------ 286,584 360,397 e82,670 e56,779 
Texas Central....----- Aug 83,213 104,310 25,305 28,106 
July 1 to Aug 31------ 159,907 195,017 39,071 48,204 
z Texas & Pacific. b.---- Aug 1,071,902 1,256,730 265,710 368,783 
July 1 to Aug 31--.--.- 2'037:927 2.472.076 456,082 661,421 
Tidewater & Western. b-Aug 5,715 10,251 373 1,936 
July 1 to Aug 31--.--.-- 11;671 18,739 736 2,943 
‘Telnge & Ohlo Gent -o--Ang 438 ,224 457,138 156,947 142,147 
July 1 to Aug 31-.---. 876,776 917,146 334,158 298 ,887 
Tolege Peorla & Tt bSept 104,207 116,136 31,277 33 346 
July 1 to Sept 30...-.-. 297,662 314,782 80,289 66,306 
Tol St law & + Srguaggeee 321,429 401,338 111,493 123,527 
July 1 to Aug 31-..---.- 615,264 743,231 p204,996 211,647 
Tombigbee Valley. etiam alee Aug 5,466 6,546 2,140 2,049 
July 1 wh — Th. ncce 10,057 . 12,383 3,153 3/316 
ea. Pacific.a------.. Aug 6,975,471 7,008,512 3,471,105 2,789,967 
July 1 = Aug Patcncn 13,725,155 14,242,507 6,834,479 5,831,950 
az Vandalia b--.-----.--- Aug 745,061 910,644 206,993 233,273 
July 1 to Aug 31--.--.-. 1,449,987 1,732,922 385,109 410,251 
Virginia & Sou West_-b-Aug 100,785 113,989 45,936 45,151 
July 1 to Aug 31-.-..-. 193,358 219,515 80,607 82,307 
DIRLLD « « :cemenanm Aug 2,376,978 2,602,303 915,152 1,028,109 
aly 1 to Aug 31-..... 4,454,955 4,912,161 1,542,644 1,778,086 
Wash Balt & see... -Sagh * eS - a oe. 
July 1 to Sept 30..-.-. iP ae CO —[— reo 
West Jer & Seashore. b-Aug 767,250 902,250 399,161 488,961 
Jan 1 to Aug 31-..-.-- 3,735,883 3,959,183 863,755 918,455 
Western Maryland- Se 429 ,231 512,606 133,697 191,435 
July 1 to June 30..-... 5,648,277 5,600,451 1,870,043 1,870,477 
z Wheel & Lake e.. b-Aug 532,070 657,340 150,515 197,292 
July 1 to Aug $1---.-- 1,059,282 1,280,279 345,687 383,200 
z Wisconsin Coneet. b- -Aug 668,472 728 ,6 268 ,467 266,184 
July 1 to Aug 3 1,321,121 1,477,589 514,682 578,442 
te = - *resntiie. 216,957 221,306 2,593 4,37 
July 1 to Aug 31 232,80! 239,383 4,670 %- mee 
Yazoo & Miss Sag 2-- ane 637,647, 796,802 def.67,654 


July 1 to Aug 3 


a Net earnings tek given are after deducting taxes. 


b Net earnin: ms here given are before deducting taxes 
e After allowing for net revenue from outside operations and deducting 


enos-on gage 1,222,198 ,.-1,517,916 df.202/347 def, tH 132 





— 
——= 


taxes, operating income is $45,560 in Aug. 1908, against $17,599.21 year 
and from July July 1 4 Les 31 Is cha 712 in 1908 and $46,738 in 1907 Z 4 

Q Mexi currency. 

Aber August 1808 aadttional —— —— S Le~yt of $197, against a 

c ) and for period from July 1 to Aug. 31 w 

s aoe against $19, a nae hae z iad ced - as $3,200 
e company now includes the earnings of the — my gy 

Pecos bigs 5 system and Santa Fe Prescott & Phoenix Ry. in noth eee 

For Au ~ © xes and rentals amounted to $306,321 ainst $233 ‘Soe in 

1907; after deducting’ y = oan for Aug. 1908 wis $2 521,025, against 

ast year or period from se 4 to Aug taxes an 

were $612,642 in 1908, against $480,980 in 1907. d apse 

k For Aug. 1908 additional income was $19,928, against $14,695 in 1907, 
and for period from July 1 to Aug. 31 was $32, 708 in 1908, against $29,43¢ 
ast year. 

n — aan represent 30% of gross earnings. 

oe $9, “467 1 07 and ‘to some ion aly 1 te Tate wae gape 
agains n and for pe m y 1 to Aug. 31 was 
In 1908, against $18,825 in 1907, . $20,506 

r For August 1908 net from Coal Department was $78,797, against 
$03,961 I last year, and from Jan. 1 to Aug. 31 was $605,345 In To08, against 

s After showing for miscellaneous charges and credits to income for the 
month of Au t 1908; total net earnings were $450,793, —— $399 rong 
last year, an wt period from July 1 to Aug. 31 were $908.6 57 this 
against $690,436. = 

v In accordance with the contract of June 30 1908 between the Atlantic 
& Birmingham Construction Co. and the Atlanta Birmingham & Atlan antic 
RR. Co., the Construction Co., as the part of expenses chargeable to it on 
account of the unfinished condition of the work and the interference by its 
work with the operation, pays each month to the Railroad Co. such portion 
of the operating ; expenses as equals the excess of the total operating ex- 
= above 70% of the total operating revenue. 

hese figures. are on the basis of accounting required by the Inter. 
State Commerce Commission. 

y After allowing for net revenue from outside egeretens and deduct 
taxes, operating income Is $1,175,194 In Aug. 1908, against $916,659: apr’ 
year, ‘and from July 1 to Aug. 31 is $2,371,969 in 1908, against $1 707 857. 

2 Includes $67 other income for Aug. 1908, against $85 in 19 07, and for 
period from July 1 to Aug. 31 includes $98 In 1908, against $187 last year; 
she earnings of the Dublin & Southwestern RR. are included in both years. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net fk.” — 
Current Previous Current evious 
Year. Year. Year. Fae 

Roads. $ $ $ 
Bangor & Aroostook--.Aug 81,678 68,276 zdef19,175 212,443 
July 1 to Aug 31-.-..-.. 161,446 139,143 zdef37 ,460 214,215 
Biiohate Central_...-.. Sept 257 303 2,496 904 
1 to Sept 30....-. 2,313 2,727 6,011 10,970 
Pe... net & Saco + Yap 593 593 2,040 2,399 
uly 1 to Aug 31----.-. a, a 1,187 3,858 4,278 
Central of — oe gage 556 614,021 368,740 576,783 
July 1 to Aug 31--.---- 1,092, ‘501 1,217,073 767,324 1,129,091 
Colorado Midland--.-..-.- Aug 31,350 30,647 c6,315 c4,902 
July 1 to Aug 31-.--.-.. 62,700 61,294 c18,011 €30,530 
Solorado & Southern.-.Aug 271,092 253,609 ¢231,678  ¢125,561 
July 1 to Aug 31-..---.- 516,519 482,877 c484,708 €286,283 
Copper Range_-------- Aug 11,937 12,437 def.1,003 20,053 
July 1 to Aug 31--.-.-- 23,875 24,875 9,836 53 ,300 
Cornwall ¢ sete. -- 488 3,538 3,638 23,329 ©17,607 
July 1 to Aug 31-...... 7,068 - 7,261 26,562 #32 ,289 
Cuba _ REE ee Aug 32,263 28,329 10,715 10,085 
July 1 to Aug 31-.-..-- 64,525 56,658 - 41,917 32,382 
Denver & ie oend-- ane 308,190 322,970 4319,579  4418,894 
July 1 to Au ‘ es 605,977 635,897 d700,447 4900,715 
eee a Sh & Atl..... Aug 92,897 94,926 zdf.19,528 718,505 
to ‘ine Staacase 185,130 192,257 zdf.37 306 736 532 
Geo af * itera aniewene min Aug 54,713 61,402 zdef33,951 zdef21,877 
-% : @ Ave Sh...... 110,079 113,158 zdef65,826 zdef54,212 
Hocking Valley-------- Aug 90 ,224 79,879 27166,151 2248,880 
July 1 to line ae 181,697 153,935 7305.133 7444,090 
Kanawha & Michigan...Aug 23,082 21,176 222,365 722,552 
July 1 to Aug 31-.--.-. 46,162 43,074 261,689 738 ,980 
Maryland #3 Penna----. Aug 3,979 3,986 9,752 10,422 
July 1 to Aug 31------ 7,959 7,959 12,538 13,378 
Mineral ean a Aug 12,810 11,955 73 ,555 79,864 
July 1 to a BAR 25,588 24,591 23,706 713,653 
Mo Kans & Texas----.-- Aug 575,807 h561,754 7143,646 2363,097 
July 1 to ane | Pe h1,123,770 h1,116,649 220,390 2760,886 
Nash Chatt & St L.---- Aug 150,995 153,293 46,818 57,738 
July 1 to Aug 31-..-.-- 301,990 308,914 103,468 130,142 
Nevada-Cal-Oregon -...-Aug 4,046 3,880 @17 ,464 219,502 
July 1 to Aug 31---.-- 8,092 7,753 @31,138 233 ,088 
N Y Ont & Western-.-.Aug 91,405 73,740 261,886 331,459 
July 1 to Aug 31---.-- 172,575 143.278 496,161 585,068 
—_ eA Western----.. Aug 438,728 429 ,541 587,255 715,660 
1 to wan __ 877 787 852,747 1,107,050 1,397,293 
Reading Company-.--.-.. Aug 868,625 870,742 355,623 1,035,004 
July 1 to wo 4 ps 1,737,250 1,741,484 779,021 1,975,457 
Rio Seende Ay oy ad 8,333 8,333 13,558 15,236 
Dec 1 to July 31-.--.--. 66 ,666 66 ,666 79,753 96,219 
Rilo Grande Southern...Aug 18,906 21,129 22.069 zdef.2,871 
July 1 to Aug 31-.-... 37,754 41,057 210,909 26,972 
St Louls Southwestern. Aug 165,967 175,341 235,287 2#167,352 
July 1 to Aug $1-.--.-- 339 ,704 336,594 236,310 #302,171 
Texas Central_...-.--. Aug 2,584 2,584 22,721 25,522 
July 1 to Aug 31--.---. 5,168 5,168 33,903 43,036 
Laas & ery Central..Aug 39,941 38,795 2113,900 2126,406 
July 1 to Au = Be scans 80,326 80,006 72256,013 7246,158 
Tol ae & West..----. Sept 23,628 23,508 20,649 14.576 
Jul to Sept ees 71,624 71,352 912,376 11,661 
betes a hy sae ..-- gt One def.1,380 ~—scnsne 
July 1 to Sept 30-.---- eh eee def.24,392 -...-. 


c After allowing for miscellaneous charges and credits to Income. 

d These figures are after allowing for other income and for discount and 
exchange. he sum of $10,000 is deducted every month from surplus and 
placed to the credit of the Renewal Fund. 

h Fixed charges include taxes amounting to $114,700 for Aug. 1908, 
against $53,150 In 1907, and additions and betterments of $27,527 this 
year, against $80,343; from July 1 to Aug. 31 taxes were $179. 352 in 1908, 
against $105,724; additions and betterments were $56,514 for the same 
period, against $i 55,038 the previous year. Prior to July 1907 it was the 
practice to include these items in the expenses. 

z After allowing for other income received. 


Miscellaneous Companies. 


—Gross Earnings-—— 
Current Previous Current 





Net Earnings—— 
Previous 


Year. Year. Year. Year. 
Companies. $ $ $ $ 
Aljnewon, va Rockland Elec 
Lt_& Power Oo-b----Aug 4,396 3,703 1,594 645 
Jan t = See S8.22.5. 35,884 31,896 13,493 10,648 
Buffalo Gas Co-.------ Dy Sueded, . i ancubelte 21,077 «----- 
July 1 to Sept pee Se eee 44,225 39,544 
Cumb ™ & Tel Co_b_...Sept 508,131 503,721 219,411 197,466 
Jan 1 to Sept Ea 4,554,714 4,351,788 1,912,677 1,650, "489 
Ondiaais BR cath Co.Aug 68,776 65,875 37,173 29,607 
Deer Elec Co. .---. Aug 10,325 9,991 4,688 4,472 
Jan 1 to Aug 31-... 79,278 77.657 33 637 32,519 
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——Gross Earnings—— —WNet Barnings-—— 
Current Previous Current — us 
¥ oa Year. Year. Year. 
$ 
Ed Elec $0 ° (argekton) b Aug 15,700 14,182 7,489 6,322 
Jan 1 Aug 31----.-.- 134,844 119,151 56,695 48,850 
v Ges Wks- ie 2 34,162 33,844 17,001 14,421 
Pel By 1 to Aug 31--.----. 261,987 247,528 100,466 98,996 
nton Go A 4, b--Aug 16,637 16,381 7,364 7,167 
ate a i - 147 885 152,683 68,375 72.619 
Houston -. ¥ 0 May 28,795 28,025 14,594 12,734 
Jan 1 to May 31------ 155,390 141,529 75,617 70,011 
Hud Riv Elec Pow = a July 84,262 98,323 6 ,06. 27 ,226 
Jan 1 to July 31------ 703 ,343 640,599 320,266 256,183 
Keystone Teleph ee 87,656 86,592 44,784 41,457 
Lowell my Lt rg , eared 26,229 23,557 10,764 9,491 
Jan 1 to Aug 31-.---- 217,711 197,915 82,163 78,498 
= Tel 4 cy = 
9 ns arch 1 to Aug 31_----- 196,925 185,163 88,934 81,147 
Minn Gen, oy I Sin So amend Aug 74,411 67,715 39,997 32,835 
Jan 1 to Aug 31-.---.. 630,829 583,133 333,284 296,974 
Pacific Coast -.-------- Aug 593,117 755,961 107,517 148 234 
July . RS Ra 1,173,105 1,493,428 172,754 263,679 
Victor Fuel Co. b------- Aug ree 837 227,616 25,038 47,613 
July 1 to Aug 31------ 330,685 456,178 62,990 95, ‘050 
a Net earnings here given are after deducting taxes. 
b Net earnings here gy en are before deducting taxer. 
g These results are in Mexican currency. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net B’ngs.— 
Current Previous Ourrent Previous 
Year. Year. Year. Year. 
mpantes $ 3 $ $ 
Abington e "Rockland Elec 
Lt & Power Co---.-- Aug 354 431 1,240 214 
Jan 1 to Aug 31--.---.- 2,156 2,479 11,337 8,169 
= Te} & Tel Co._--- Sept 43,766 40,424 175.645 157,042 | 
Jan 1 to Sept 30---.--. 341,846 354,676 1,570,831 1,295,813 
Cuyahoga Telephone Co-Aug 11,283 11,250 25,890 18,357 
Ed El Co (Brockton) --.Aug 2,543 1,143 4,946 5,179 
Jan 1 to Aug 31...... 14,565 8,755 42,130 40,095 
Fall Riv Gas Wks------ Aug 2,354 2,001 14,647 12,420 
Jan 1 to Aug $1------ 12,581 11,963 87,885 87,033 
ee CoE! Lt---.-- Aug 4,308 3,462 3,056 3,705 
Jan 1 ‘to Aug 31----- 29,584 24,174 38,791 48,445 
Houston ay & Pow peed 3,785 3,375 10,809 9,359 
Jan 1 to May 3$1----.-- 18,810 16,875 56 ,806 53,136 
Lowell ~_. Lt Corp. Aug 4,051 3,490 6,713 6,001 
icleonapiea 27,752 21,538 64,411 $7,960 
aa Gen mee = a Aug 32,091 26,653 7,906 6,182 
Jan 1 to Aug 31------ 233 ,693 176,086 99,591 120,888 
Victor te a ee Aug 16,795 19,404 713,478 734,964 
lw July 1 to Aug 31------ 33,890 38,829 239,882 769,671 


z After allowing for other Income received. 


STREET RAILWAY AND TRACTION COMPANIES. 






































, Latest Gross Earnings. | Jan. 1 to latest date. 
Name 0) 
Road. Week or | Current | Previous) Current Previous 
Month. | Year. | Year. | Year. | Year. 
| are Be ae 
AmericanRys Co___-|September | 240,740) 270,084! 2,110,191) 2,235,385 
cAur Elgin & Chic Ry|August ---| 153,895, 150,597) 920 ones 935,620 
Bangor Ry & Elec Co/August -.._| 42,793 ae: <aa-s- inna \Set 
Birm Ry Lt & Power|September | 177,891; 198,578) 1,586, 026) 1,604,295 
Brockton & Ply St RyjAugust ---| 16,515 7,327 83 *603 83,235 
Camaguey Co-.-.--..-- August ...| 10,279 6,638) 74,219 9,2 
Cape Breton Elec Co_jAugust --- 22,958) 23,970) 159,816 155,327 
Central Penn Trac...|August ..-| 68,836) 75,401) 472,249 498 ,693 
Charlest Con Ry G&E/August ..-| 63,803) 64,437) 506,770 475,189 
aChicago & Oak Park|July ....- 62,724) 67,747, 467,251 493,767 
Cleve Painesv & East;/August ..-| 32,132; 35,125; 190,468 192,712 
Dallas Electric Corp_{August —- 94,73 TEA > lation?! . Baboon 
Detroit United Ry--|2d wk Oct! 129,212) 132,813) 5,543,650) 5,612,882 
uluth Street Ry...|2d wk Oct! 17,808 16,758) 88,786 59,370 
East St Louls & Sub.|September | 170,027) 199,578) 1,487,854) 1,582,896 
El Paso Electric----_- August ...| 41,399) 42,131 42,691 317,440 
Fairm& Clarksb TrCoj|August ..-| 37,960) 34,794 247,990 232,601 
Ft Wayne & Wabash | 
Valley Traction Co.|/August ...| 125,587) 125.1 18} 856,257 811,890 
Galv-Hous Elec Co__}August -..| 101,708) 99,467) 700,864 685,893 
Grand Rapids Ry Co_|September | 89,899) 91,558) -...--| -.-- . 
Havana Electric Ry-|Wk Oct 18) 33,859 32:795 1,507,809; 1,416,380 
Honolulu Rapid Tran 
& Land Co -..-..-. August ---| 30,565) 29,679) 250,079 Hay 566 
Houghson Co St Ry--jAugust ...| 25,952) 25,337 173,563 830 
Illinois Traction Co.-|August -..| 359,753) 341,598) 2,615,543; 2 377, 516 
—— Elec Co.j/August ..-| 36,271) 34,695) 282,463 261/631 
Kansas City Ry & Lt August .--| 537,499) 523,641) 4,042,354) 3,905,060 
Enoxville y & LtCo;August -..| 49,24 54,856, 373,066 394,249 
Lex & Inter RysCo_-jAugust -..; 63,24 59,085 402,540 361,588 
Little Rk Ry & El Co|September 54,656) 57,020 495, 818) 466,801 
emphis Street Ry.-|September | 143,044) 140,902) 1,199 765) 1,198,675 
Metrop West Side El_ September | 197,031; 211,468) 1: 09,492) 2,014,335 
Milw Elec Ry & Lt Co red one, 7.966 337,439) 2, 31'747 2,495,290 
Milw Lt Ht & TrCo.-jAu ---| 104,718, 100,796; 65,721 542,033 
Montreal Street Ry_ wk ‘Oct 10} 70,071 9,628 2,833,975, 2,761,633 
Nashville Ry & Light/August ---| 127,796 131,196 1,015,783) 1,001,275 
NJ & HR Ry & Fy Co|September 51,907) 46,545) 410,887 "369, 413 
North Ohio Trac zk Lt)August ..-| 209,742) 216,146) 1,247,877 1,274,443 
North Texas Elec Co_|August 92,50 ES le canal” eee elang 
Nort & Portsm Tr Co|August ---| 1174,872 o07. 487) i, _ 295) 1,681 .686 
No Westchester Lt Co|August _-_-_ 9,559 8,706) 6,529 68, 
Northwestern Elev_.|September | 158,550 146,170) Fe .471| 1,261,949 
Oklahoma City Ry_-|August --.| 28,616) 26,732! 177 ,000 170 ,661 
Peekskill Light & RR August ... 16,864, 16,760 107,473 108 ,992 
Portland Ry L & PCo|September | 373,288! 361,582) 3,222,109) 2,925,548 
0 Rico RysCo.--|August --| 35,427) 29:483 243,152) 227,762 
Rio de Janeiro Tram 
Light & Power-_.._|August .-.| 641,807| 556,784! 4,595,811) 4,088,614 
St Joseph (Mo) Ry Lt 
Heat & Power Co--|September 94,991; 80,641 672,230 650,564 
Sao Paulo Tr Lt & P_|August -.-| 179,921) 168,993) 1,501,294) 1,357,177 
Savannah Electric Co|August ---| 51,544) 54,4 387,393 393,506 
Seattle Electric Co___|August __.| 382,742) 365,531] 2,914,272! 2,636,679 
South Side Elevated . emma 174,735) 177,484) 1,586,677) 1,459,131 
Sou Wisconsin Ry Co|July _.._- 15,51 16,66 88,9 89,426 
Springfield Ry&Lt Co August ane]. Sane. GRAND) | chicscel’ ceases 
Syracuse Rap Tr Ry- August ...| 106,198) 107,982 843 ,488 814,044 
ampa Electric Co_.|August ..-| 45,47 45,021 362,623 40,898 
Toledo Rys & Light_|August -..| 212,318) 221,261) 1,641,930] 1,679,636 
Toronto Ratlway_.../Wk Oct 17) 68,560 OO eee ee 
Twin City Rap Tran_|2d wk Oct| 124,926) 114.249) 5,009,515) 4,771,254 
k Underground El Ry 
of London— 
Three tube lines___|Wk Oct 10} £11,705) £9,745) £472,770) £296,555 
Metropolitan Dist _.|Wk Oct 10| £9,705} £8,370) £368,119) £319,719 
United Tramways_|Wk Oct 10} £7,253] £6,274) £276,155) £272,458 
United RRs of San Fr August .___| 576,700) 317,769| 4,486,909| 3,013,295 
United Rys of St L__ September | 887,344/ 930,606! 7,860,625) 8,116,337 
Whatcom Co Ry & Lt'August ...' 29,417! 31,696! 231,788' 226,519 

















¢ These figures are for consolidated company. d These are results for 
main line. 7 No earnings for Detrolt Jackson & Chicago Ry. for Jan. 1907 
Included in these figures. k& Does not include the Charing Cross Euston 
& Hampstead Ry. for first six months of 1907. 1 Decrease due to James- 
town Exposition last year. 








Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnin 
reported this week. A full detailed statement, including 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Oct. 31908. The next 
will appear in the issue of Oct. 31 1908. 


—Gross —— —Net A Day SO 
Current vious Curr Previous 

Year. ‘a — Year. 

Roads. 3 $ 3 hs 

Birm Ry Lt & Pow. g-- tut 177,891 198,578 55,625 751 
Jan 1 to Sept 30__-_.-_- 1,586,026 1,604, '295 548,102 sai. '884 
Duluth 7 = ok Sept 76,869 74,398 31,021 38,959 
Jan 1 to Sept 30__.__. 653.261 625.672 254,687 316,048 
East pA 1 & Pa. -o 170,027 199,578 82,866 105,507 
to Sept 30_-._-. 1,487,854 1,582,896 706,616 746.252 
me. Rk A, & El 0: a Sept 54,656 57,020 27,315 30,267 
Jan 1 to Sept 30._--.-- 495,818 466,801 240,909 233,491 
Memphis St R Coa, Sept 143 ,044 140,902 54,073 57,239 
an 1 to Sept 30_._... 1,198,765 1,198,675 439,446 460,031 
recta Ry L&P Go. Sept 373 ,288 361,582 199,946 174,822 
to Sept 30____-- 3,222,109 2,925,548 1,624,082 1,261,727. 
‘dintisae Bice > bagged 51,544 54,417 20,686 19,618 
Jan 1 to Aug 31_.___- 387,393 393,506 115,819 142,391 

United Bye Co of St i. a.Sept 887,344 930,606 333,180 341,723 
Jan 1 to Sept 30_____. 7,860,625 8,116,337 2,787,557 2,817, 1322 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. «ar Year. Year. Year. 

Roads. $ $ $ 
Birm Ry Lt & arg ape 43,617 42,388 12,008 29,363 
Jan 1 to Sept 30-_._-- 394,772 351,871 153,330 190,013 
iene Suess Ry Co... -Sept 18,916 17,922 12,105 21,037 
to Sept 30_.___. 166,750 159,807 87,937 156,241 
Lite Rk. +, & El Go. ei 10,605 8,674 16,710 21,593 
to Sept 30...-.. 90,796 75,738 150,113 147,753 
shioie hls ‘street Ry. Sept 35,532 34,435 18,541 22,804 
to Sept 30---.-- 314, ond 301,494 124/477 158,537 
Eee, cn ty eee Aug 15,83 15,249 4,851 4,369 
an 1 to Aug 31__--.-- = 502 108.500 def 713 33,891 
United i. of St = -Sept 4,3 232,404 98,800 109,319 
Jan 1 to Sept 30___.--. 2,007,382 2,083,732 690,225 733,590 


z After allowing for other income received. 








ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Sept. 6. The next will appear in that of Oct. 31. 


Northern Pacific Railway. 
(Report for Fiscal Year ending June 30 1908.) 


The report of President Howard Elliott will be found on 
subsequent pages, together with the income account, profit 
and loss account, balance sheet and traffic statistics. Com- 
parative traffic statistics for four years are given below. The 
comparative income account for several years and condensed 
balance sheet for two years were, given in the “Chronicle” 
of Oct. 10, page 930. 
mus 4-89. 


Equipment— 
Locomotives 


OPERATIONS. 
1907-08. 1906-07. 
pi eere anaes 314 1,255 


3 
42,320 
Miscellaneous cars.-.-.-.- 5,935 6,129 

Operat’ 


Average miles o 5.633 ai 46s 5oe8 5,315 
Passengers carried... --. 880,333 6,953,424 5,920,280 5,142, ‘891 
Passengers carried 1 mile704" 351 ,948 722, 745 1259 659, eee ‘227 488, (522. "472 
Rate per pass. per mile_ 2.2 ~-. 2.26 = cts 2.23 cts. 
— — — 15 167 741 6,312 13, i386, 789 

1 mile. 5130378300 5504444008 sbasze00so 4359664201 
Rate} per ton: per mile... 0.900 cts. 0.866 cts. 0.828 0.832 cts. 
—V. 87, p. 930. 


Chicago Burlington &{Quincy Railroad. 
(Report for the Fiscal Year ending June 30 1908.) 

The annual report of this company for the fiscal year 
1907-08 is given on sebsequent pages, embracing the remark 
of Mr. George B. Harris, the President, and the baam e 
sheet and income account. 

The results for four years are given tbelow. 


1905-06. 1904-05. 
1,005 915 





808 
36,097 
4,046 


erated 


OPERATIONS AND FISCAL RESULTS- 
Comparis “n+ wit’ B previews years are inaccurate, the figures In 1997-08 
having been compiled according to the new system prescribed by the Int 
State Commerce Commission. 4 


maa. te» (Uncluding *Narrow-Gauge.) *"'* FA 4 
ae %1907-08. .»-1906-07. 1905-06. 1904-06 . 
ite specntes June 30- 9,282 9,134 8,927 8879 

Equipment— } 
Engines. ta hc nla ea ne 1,703 ‘4604 1,468 1,36 
Passenger ant aie 1,20 {1/219 1,241 1,1: 
Freight cars........... 53,156 51,662 50,743 48 ,869 
Wor! equipment baesis ake 3,257 6,860 6,543 6,444 

Ope 


rattions— 
rs carried (No.) 19,214,239 


Passenge 16,757,220 15,494,723 14,929,079 
Pass. (rev.) 1 mile---~- 1016,454.235 900,107,318 801.883 oo 810 793, 1287 
Rate per —_. per mile- 1. mo ‘cts. 2.07 ots. 2.05'¢ 1.9 
Fr't (rev.) carr. (toms)-. 24,964,341 (25,530,6 23 627 6 20,901 008 
Tons fre! relight 1 mile.6655, B87 419 7169879, Soe 6347902891 ae 515 
Rate per ton per mile-- % 44 _ 0.79 cts. 0.81 cts 0.84 cts. 
Earn. per pass. train m-_ $1.49 $1.40 $1.44 
Earn. per fr’t train mile 33.02 $3.07 2.94 $2.73 
Aver. train-load (rev.)-- 379 389 365 326 
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STATBMENT OF EARNINGS AND EXPENSES. 











1907-08 1906-07. 1905-06. 1904-05. 
Earnings— $ $ $ $ 
erae - ilies ati arian alias ie 53,036,306 56,516,689 51,168,339 43,863,893 
Passenger ...........- 18,819,239 18,666,973 16 ‘409, "104 15,898,243 
Mail ~~ ¥ miscellaneous. 6,603,519 7,289 589 6, 569, 228 6.210.900 
5, APEC OES 78,459,064 82,473,251 74,146,671 65,973,045 
Operating ears 
Main. of way, &c_--.--. 14,603,477 14,445,867 11,312,712 9,090,499 


Maint. of e ulpment- - - 12,501,461 14,725,632 13,639,941 9,788,194 
Transportation exp’s..- 25,507 i271) 25,224,272 22,354,707 19,352,056 
Traffic expenses. -.--.-. RS CL SE aE 
General expenses- -.--.- 1 "817.8 836 4,509,217 4,156 ,282 3,999 ,583 


0 hea 55,985,225 58,904,988 51,463,642 42,230,332 
Net operating revenue... 22,473,839 23,568,263 22,683,029 23,742,713 
Outside operations (net) ee owe Sete. | tone ee 


Net b- spamgepired revenue.. 22,489,034 23,568,263 22,683,029 23,742,713 
| EEE EET 2,484,031 2,838,800 2,044,390 1,870,000 
























Operating Ineome.... 20,005,003 20,729,463 20,638,639 21,872,713 
INCOME ACCOUNT. 
1907-08. 1906-07. 1905-06. 1904-05. 
Recetpts— $ $ $ 
Net earnings-_.-..-...-.. 20,005, Hef 20,729,463 20,638,139 21,872,713 
Other income-.----- *(Dr.) 246,612 443,262 410,682 302,202 
ey 19,758,391 21,172,725 21,048,821 22,174,915 
Deduct— 
Interest on bomds- .----. 6,966,891 7,308,208 7,353,951 7,431,004 
Sinking funds-_--..-.--- 676,011 709 ,310 721,954 722,483 
oa Sinn osawe De  senece eeedian.  ssenmeaen 
EE a i 2 5: Ge 230,486 216,650 
Dividends on Stock (see 
note below) -.--(8%) 8,867,128(7)7,758,737 (7)7,758,737 (7)7,758,737 
Total deductions._.. 19,736,024 15,776,255 16,065,128 16,128,874 
Balance, surplus-- - ---- 22,367 5,396,470 4,983,693 6,046,041 


*In former years ‘‘outside operatinos” and ‘‘rents balance,’’ included 
in other income in 1907-08, were included in operating revenue and oper- 
ating expense figures. 


ote.—Of the eompany’s $110,839,100 capital stock $107,613,000 Is 
pr jointly by the Great Northern and Northern Pacific Ry. Cos. and 
has been pledged to secure their $215,226,000 joint 4% bonds. For this 
reason and as a matter of “convenience”. the company’s Income account 
for several years prior to 1907-08 was charged with the tnterest on the 
int 4s and dividends to the extent that these were pald to outsid 
iders; In other words $8,609,000 for interest on the joint 4s and $225,800 
for dividends paid on stock held by public. In the present report this 
method !s abandoned, the interest nthe an poaae is left outof account, 
and instead of this, the amount disbursed as dividends on the entire stock 
ls shown. wahnes have revised our figures for back years to conform with 
the new of accounting. As to 6% “equalizing dividend” paid 
~ oe 1907 ee 650 ,346) quiitesd against acc imulat«d capital, see V. 85, 


@OMPOSITB BALANCE SHEET JUNE 30. 





1908. 1907. 1906. 

Assets— $ $ $ 
Cost of road and equipment- ----.-.--- 358,832,115 345,281,500 337,755,290 
Securities of controlled roads- - ~~. ---. 4,169,213 4,156,740 4,125,125 
Sundry investments. -.............. “Nase 14,190,912 9 ,603 ,387 
Materials and supplies_-........--- 6,415,610 6,013,344 4,984,451 
SG a 18274260 17,262:788 16,276,243 
Sundry available securitiles----.--.-.--- 294,800 461,800 562,400 
Sa ee ee ee 
NE en ativan condenacaneseces 5,273,702 6,316,092 14, 423, 240 

I bv cctindsncdcne cohen 407,704,416 393,683,176 387,730,136 

Liabilities— 
Capital stock ET EE ae ee 110,839,100 110,839,100 110,839,100 
Bonds (see “Ry. & Indus.” Section) -183, 064, 000 168,690,000 174;172:000 
Relief department fund----.-.----.--- 2 ,020 129 ,256 140,894 


Fire insurance fund. .-.......-..... 


609 ,158 592,500 
Accrued Interest on bonds 


eT St 3,068,508 2,243,064 2,411,459 





Accrued sinking fund payments- - --- 4 > Pe 
Te DOE dcdincAddwecliinwencs § ‘unkhee PS aa eee 
Vouchers and pay-rolis_.......--..- eed 7,387 ,359 6,030,906 
Sundry current acoo ntg__.-...---- 10,793,894 2 ,842 883 1,501,496 
SS OO SSS eee 29,127,441 27,590,565 26,057,339 
citi ee eccieh whee nendincnn inion 10,000;000 10,000;000 10;000;000 
EINE tb ncaaé un doneemian= 39 405,890 47 '023.299 41,649 ,537 
ME Ki addnnnsacenwndueis 14;288,651 14,328,492 14,334,904 

; ».  £——=— eee 407 ,704,416 393,683,176 387,730,136 
—V. 87, p. 1000, 677. 


Missouri Pacific Railway. 
(Report for Fiscal Year ending June 30 1908.) 


The remarks of President George J. Gould and Vice- 
President C. S. Clarke will be found on subsequent pages 
of the ‘“‘Chronicle.” 

Below we give results of operation for several years. The 
comparison of earnings with previous years is somewhat 
inaccurate, the accounts in 1907-08 having been made up 
according to the new method prescribed by the Inter-State 
Commerce Commission. 


aren trys: AND FISCAL RES Say Ned fa MISSOURI etCome” ND 


IS IRON MOUNTAIN & SOUTHERN, INCLUD 
CENTRAL BRANCH. RY., &C 
1908. 1907. ‘1906. 1905. 
er be on average. 6,479 6,375 6,276 6,205 
perat 


Passengers. cart ed_..-. 10,361,498 9,496,531 7,876,244 6,641,776 
Pas#.‘carried 1 mile_-.-.452 ‘374. '569 432,547,733 397,478,879 453, 946, 487 
Rate per pass. per mile-Not rep'ted. 2,242 cts. 2.202 cts. 4 . 
he eg (rev.) 16,920,741 18 “302, 155 17,685,750 15,743,340 

do carr. 1 mile (rev. 13970413543 4475852756 4197333656 3591020738 
No. rev. tons in train--_- 285 309.6 295.9 275.3 








Earns. perfgt.trainmile §2. 35588 ae: > ahh § =—§._eeeeee 
Earns. perpass. tr. mile. $0.83678 $1.02101 $1.11133 $1.32240 
Gross earns, per m. road $6,828 $7,640 $7,101 $6,618 
Earnings— $ 
From freight_......... 31,423,577 35,509,589 32,563,507 29,261,894 
From passengers. - ----- 8,814,164 9,696,064 8,753,141 8,783,054 
POS... ne 1,400,101 1,519,794 1,377,245 1,375,074 
From express -_-__.__- 957,492 974,211 945,405 916,286 
From miscellaneous - - -- 84,856 1,003 {685 927,523 730,974 
Other than from transp - ee eR NS ly, 1 
Total earnings. ---- -- 44,238,703 48,703,343 44,566,821 41,067,282 
Expenses— 
Transportation .-.--.-- 17,084,872 16,509,356) 17,141,984 16,977,765 
,. sere 1,087,667 1,085,744 
Maintenance of way---- 6,649,883 5,906,121 5,378,125 4,852,580 
Maintenance of equip’t. 5,479,486 6,998,863 5,781,532 4,479,340 
GORGE ... <5 cindane 1,344,379 2,014,985 1,980,764 1,722,207 
Total expenses..-.--.. 31,646,288 32,515,070 30,282,405 28,031,892 
Ratio of operating ex- 
penses to earnings_-.. (71 . (66.76) (67.95) (68.26) 
Net earnings..-....... 12,592, tts _ 16,188,273 14,284,416 13,035,390 





i 
CONSOLIDATED INCOME ACCOUNT OF MISSOURI PACIFIC AND 
ST.LOUIS ens MOUNTAIN & SOUTHERN, Nee UPING 

ALL ASED AND OPERATED LINES. 








—_ 1907. 1908. 1905. 
Net earnings. -.-...----- 12,592,415 16,188,272 14,284,416 13,035 391 
Misc. inc.,divs.,int., &c 2,875,298 3,283,283 8/558:911 3037/8382 
Total --- ey So Bee + 15,467,713 19,471,555 17,843,327 16,073,273 

uct 

Int. on bonds & rentals. 9%,145,189 9,060,875 68,936,792 8,191,983 
I ote cece a a = Sate 1, 64 4 057 4 ,483 949 | 457 924 1 (388:344 
Sundry accounts-----.-- 1,692,7 1,228 ,62 9,596 1,060,768 
Divs. Mo. P. stk. 44)1, 935 *310(5)3, 890,875(7 45; 536: 305 (5)3,890,867 
—C_ 
Ly enthadatennoate ie 417,207 15, ane 327 #17 ase. 617 14,531,962 
Surplus - ---------_--- 1,050,506 3,807,22 2,71 5! "541,310 
* D vidend of 234 % pald Jan: 1908 in Mo. Pac. stom: ¥. 85, p. 1646, 


The statements of the Missouri Pacific Ry. proeran and of 
the St. Louis Iron Mountain & Southern Ry. system, sepa- 
rately, are given below for four years: 

MISSOURI PACIFIC RY. PROPER— EARNINGS AND Exe 





07-08 1906-07 
Miles operated end of period-------- 3,491 3491 3,491 
Earnings— 
Passengers - - - $4,128,771 $4,637,809) 
Se - 14,838,594 16,695,777) 


Mail, express and miscellaneous- 1,979,245 1,756,285} 











4 
ES eT eee eer eee $20,946,611 $23,089,871} Not 
Expenses— | reported, 
Transportation - $8,700,156 $8, eee aes 
Traffic expenses « 543,458 538 
Maintenance of w --- 35130,727 2,920 ‘Sei 
Maintenance of equipment Riewste ae 2,660,115 3, '363 ,883 | 
AN RRR NS REEET IURS S ARTE 646,546 "907; 141) 
eee ee eee $15,681,002 $16,369 ,645 
ES aaa $5,265,609 $6,720,226 $5,611,716 


INCOME ACCOUNT. 
1908. ang? 1906. 


$ 
5,265,608 6,720,226 5,611, 
Dividends, es, ee . 1,361 ‘900 1,508,489 2,902,703 
Div. on St. L. I. . & Sou _ 2/216:829 4:433/539 4 $106;955 
Total net income-.-.............. 8,844,337 12,662,254 12,621,374 


Disbursements— 
4,191,554 4,078,078 4,154,637 
895,545 807 ,951 813,392 


Recetpts— 
Net earnings -.-.-........-. 











Interest on bonds, &c 
‘axes -.- 



























eee See 2 213,559 188,730 179 ,008 
Equipment association Via 301,122 339,401 
Hire of equipment- - -- i 368206 §siiae | 1S 
Sundry items- -- s 407 ,942 2,149 
Dividends (sec above) (234)1,935 ,210(5)3, 890 ‘sist 46)5, ise "305 
Total disbursements- .-...-....---- 8,032,476 9,513,290 11,524,893 
Sepees Gee PORTS Lc... cons =. 22 0se 811,861 3,148 964 1,096 481 
ST.LOUIS IRON MOUNTAIN & SOUTHERN RY .—EARNINGS AND 
EXPENSES. 
1908. 1907. 1906. 
Miles operated end of period-------- 2,599 2,594 2,459 
Earnings from— $ $ $ 
PREY ercnwenscwocmensnscnns 4,370,142 4 ph 942 4 022 598 
ee 15,509,783 17,649,220 15,777,881 
Mail, express and miscellaneous- - - - - 1,913,369 1 ‘632, "858 ete 297 
po ee 21,793,294 23,987,020 21,209,777 
Exrpenses— 7 
Transportation ee ey ee 7,933,764 7,409 ,881 7478, 
REPEL OT PR Ee 510,783 659 - 
Maintenance of way-.-------------- 3,265,978 2,710,325 2,430, 
Maintenance of equipment--------- 2,631,718 3,390,548 2 ,467 ,040 
ee TS a a 653,443 1,041,961 955,160 
, SE ee 14,995, aes 15,062,374 13,330,817 
Per cent of expenses to earnings- - --- (68.80) (62.79) 4B (62.85) 
=e SS ea ae 6 ,797 ,606 8,924,646 7,878,960 
INCOME ACCOUNT. = 
1903 1907 1906 
Receipts — $ $ 
a ee 6,797 606 8,924,646 7 878 966 
Divs., int., prem. on bonds & misc-- 1,505,557 1:918.765  1,710°4 
Total net inoome- .--.--........... 8,303,163 10,843,411 9,589,399 
Disbursements— bec 
ae 4,577,455 4,452,571 4,314,517 
0 RR 2. ae 635,863 569 274 536,020 
I ible tintin adm aime m @ 2 mi tien 156 ,519 103,137 50,270 
mire ot equipment. ................ 34:48 @o“Wiees-. <u 
pumice ieee, 00..............-... 60,731 644 ,067 558,820 
a EG A oR 2,219,556 4,438,992 4,114,588 
DR EE Senn nctnecdmmacescen (5%) (10%) a (14%) 
Total disbursements- --~--.----.---- 8,164,567 10,208,041 9,574,215 
I” SE eee 138,596 635,370 415,184 
—V. 86, p. 1409. 


Wisconsin Central Railway. "3 
(Report jor Fiscal Year ending June 30 1908.) 


The remarks of President W. A. Bradford are given in full 
on subsequent pages. 
Below are comparative statements for four years: 


OPERATIONS, EARNINGS, EXPENSES, &C. 
Note.—The figures in 1907-08 having ‘been compiled according to the 
pice ulrements of the Inter-State Com merce Commission, comparisons with 

ler years are somewhat inaccurate. 
1907-08. 1906-07. 005-06. 1904-05. 
Average miles operated- 1,023 1,018 977 977 
Operat = 
Total tons carried .-.-- 4,418,135 4,397,462 4,343,279 4,213,618 
Tons carried one mile-_ 792/278 ,054 809,246,821 804,040,467 740,632,329 
Av. rate per ton per mile 0.672 cts. 0.693 cts. 0.661 cts. 0.666 cts. 
Av. rev. tons per tr. mile 290.73 308.19 325.46 317.45 
Earns. per fgt. train mile $1.95 $2.14 $2.15 $2.12 
No. of passengers carried 1,613,863 1,456,856 1,235,596 1,164,869 
No. pass. earried 1 mile. 85,341,123 78,035,864 70,100,795 67 058. = 

AV. earns. per pass. p. m 1.80 cts. 2.00 cts. 2.02 cts. 
Av.earns.per pass.tr.m- 103.04cts. 103.47 cts. d q 08. %3 ~ 
Gross earnings per mile. $7,145 $7 Aas $7,285 $6,807 








Earnings— $ $ 
Freight. ig a ES 5,823,931 5,610,738 5,317,237 4,936,220 
Passengers.......-.-..-. 1,608,165 1,627 ,492 1,481,174 1,406, 1 
Mail, capress and misc-- 375,215 338,954 320,165 "308,538 
EOE. cgnbritint an sce 7,307,311 7,577 179 7,118,576 6,650,884 
Expenses— . 
Maint. of way and struc- 848 (054 843,192 859,723 866 208 
Maint. of cavipment --- 1,040,762 812,851 805,666 776 650 
Traffic expemses- -- -- -- ? eer ee 
Conducting transport’ n. 2,764,502 2,858,994 2,618,434 2,466,141 
General expenses- -- --- 224,738 215,056 258,653 265,34 
Sete .<545.36------ 5,130,643 4,730,093 4,542,476 4,374, 2 
P. c. of exp. to earns--_ (70.21) (62.43) (65.77) 


Balance, net earnings.. 2,176,668 2,847 ,086 
Other income-.---..-..--. 56,659 35,127 


Total net Income.--. 2,233,327 2,882,213 2,661,207 jf 2,319,384 


(63.81) 
2,576,100 2, 276, ‘547 
85,107 2/837 
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1907-08. 1906-07. 1905-06. 1904-05. 
$s $ $ $ 

318,380 313,283 289,678 264,351 
1,096,748 1,119,273 1,138,234 1,127,239 
349 ,157 378,556 376 ,826 370,347 
i: 5 mins SE I UN Se ae (a 
: 7645 54,280 1,604 
1,882,318 1,818,757 1,859,019 1,763,541 
*351,002 1,063,456 802,188 555,843 





* The profit and loss account was charged during 1907-08 with $60,000 
reserved to retire Series F equipment trust bonds maturing July 1 1908, 
$37 ,196 for depreciation prior to July 1 1907 on equipment so 
during the year and $725 premium on bonds purchased. a total of $97,921, 
and credited with sundry amounts to a total of $153,475, making the 
accumulated surplus June 30 1908 $2,258,940, against $1,852,377 in 1907; 


CONSOLIDATED BALANCE SHEET JUNE 30. 


or destroyed 





1908. 1907. 1906. 
o— $ 
pittvend scourities..........---.-- 57,315,263 54,327,922 51,518,910 
Equipment ----------- we cewewnnene 5,191,546 5,108,823 5,167,513 
Material in private tracks_---------- | ------  _---... 113,811 
Company’s stock In treasury.....-.-- 2,586 ,279 2,586,279 2,585,020 
Stocks and bonds owned------------ 488 ,743 239,161 198,413 
Trustees - ------------------------- 9 ------ 78,038 78,038 
Sinking fund---------------------- ------ ~~~... 594,972 
Reserve and improvement funds----.. 85,101 396 ,861 392,797 
Reserves and funds for construction... §- -----. _-_-... 2,443,622 
Land department------------~----- 592,416 595,847 549 350 
United States Post Giiee.«.......- } 1,915 
Fuel, supplies, &c----------------- 2,028,029 1,604,331 522,347 
nts oea co “po APRESS: 303.28 
ividuals and companies--------- 101 
gall na tin 1,201,478 1,717,668 609216 
Miscellaneous- --------------------- 32,599 50,529 57,317 
Tote) asects...... 2. ---2642-0--004 69,611,455 66,705,459 65,567,868 
Liabilities— 

Common stcck--------------------- 17,500,000 17,500,000 17,500,000 
Droferved: stock. ..........-.-.--~--<« 12,500,000 12,500,000 12,500,000 
Bonds (see ‘Ry. & Ind.” Sec.).--.--- 34,450,105 31,929,795 30,946,485 
Gotstruction loams-..--------------  -2--s- 2 +--+ 1,199 ,000 
Real estate mortgages.------.------  ----.- 82,5 123,500 
Vouchers and pay-rolls------------- | 757 903 
Individuals and ccmpanies--------- 1,599,363 1,782,351 162,472 
Interest on funded debt, accrued- --- 3/201 
Equip., &c., replace’t & renewalfunds 413,187 141,649 134,316 
*Other reserve funds--------------- 1,331 175,669 258,480 
Lead department........<....-4-... 888,530 741,118 549 350 
Peeet O6e 1088... 222 enc eccccecsns 2,258,940 1,852,377 863,160 





Total liabilities -.---------------- 69,611,455 66,705,459 65,567,868 


* “Other reserve funds” include ‘‘maintenance” fund prior to 1908; this 
sfnot Included in latest year.— V. 87, p. 1013, 481. 


Great Northern Ry. 
(Report for Fiscal Year ending June 30 1907.) 


Below we give a comparative statement of results for the 
late year. Further data will be given next week. 


RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND 


THOSE INDEPENDENTLY OPERATED: IOWA & GREAT 
NORTHERN RY. AND MINNEAPOLIS WESTERN RY. 
1906-07. 1907-08. 
Average miles operated -----.----------------- 6,362 6,594 


Operations— 
Passengers carried (number) ---.--.---.--------- 
Passengers carried one mile________. 
Average rate per passenger per mile 


6,199,222 6,956,966 
---461,722,684 493,009,745 
rs 2.3 2.270 cts. 
‘ , 19,268,175 
-5426950,685 5164024,158 










*Frelght one mile_..-.---... 














*Average rate per ton per mil 7.782 cts. 7.806 cts. 
*Average train-load (tons). ._- 539 50 
Earnings per passenger train mile é $1.472 $1.495 
Earnings per freight train mile.............-.-- $4.19 $3.97 

*Company’s freight excluded. 

Earnings— $ $ 
Passenger - -- 11,048,927 11,189,553 
a 42,231,322 40,311,420 
Mall, express, &e_._-_--- 2,808,580 2,711,099 
Other than transportation--_ 178,309 217,560 

Gross operating revenues_-_...........------- 56,267,137 54,429,632 

Exrpenses— 

Maintenance of way, &c_-_- - 8,710,478 10,030,877 
Maintenance of equipmen 8,545,020 7,917,389 
Traffic expenmses______-_- 692,815 731,337 


Transportation expens 
General expenses_--_-_-_-- 








CERES he SE a ee he ee 35,635,504 36,158,056 
TE CRIES POTIIING 6 osc cc cnceccnecnoseest 20,631,633 18,271,577 
Net revenue from outside operations, viz.: Sleeping and parlor 

cars ($316,968), dining cars (def. $10), eating-houses and 

PEONNE UU DINE an ccnccacenscnanand ana eadeee 333,744 

Oh ROUEN, a oe coos cc kp iceceeeee loka seem 18,605,321 
MII. SUS oc. 5 ka: has 8o acacauh nig sane we hear eee 2,288,179 

Oe weg ae, a, TEE ES ey ee 16,317,142 
Other income, viz.: Rents received ($512,293), hire of equip- 

ment balance ($379,207) ,' dividends on stocks owned ($57,- 

524), interest on bonds owned ($114,935), general interest 

($2,173,122), profit on securities sold, ($592,169), miscellane- 

Gee Macome (918 08D). ho. 1 ok. nk on nn Wesabe 3,847,335 

ne ante GIO oa. tic cir remit ndio anne atenaanaes 20,164,477 
ES REL Rid ROE IT POF ED oe: *1,347,436 

ee EE IE EES 3,670,865 
Deficit under guaranty of interest on Kootenay Ry. & Navi- 

ND URN ANNI saga dak a, nc deren in runscsene  g oer miern eee 155,862 
Interest accrued on subscriptions for $60,000,000 add’l stock.. 2,038,427 
PN I ne a aaa 10,483 ,055 

ee RT A, OE LN I 17,695,645 

alance, transferred to fund for permanent imp’ts & renewals. 2,468,832 





*Rentals pald include: To St. P. M. & M. Ry. Co., under lease, July 1 
to Oct. 31 1907, inclusive, (1) for accrued interest on bonds, $1,171,246; 
(2) accrued dividends on stock not owned by G. N. Ry., $6,700; mainte- 

ce of organization, $2,042; total rental St. P. M. & M. Ry., $1,179,988, 
ether,rentals, $167,448; total rentals paid, $1,347,436.—V. 87, p. 936, 740. 


ee 
Atlantic Coast Line Co. of Connecticut. 
(Balance Sheet of June 30 1908.) 


This company owns (see details below) a majority of the 
capital stock of the Atlantic Coast Line Railroad Co., namely, 
$24,257,000 of its $48,537,600 common stock and $1,009,300 
of its $1,596 ,600 preferred stock; also sundry other securities 
as shown below. It will be noted that the company nowfhas 
& profit and loss surplus of $18,110,489. 








We have been favored with the balance sheet of June 30 
1908, which we compare with those of June 30 1907 and 1906: 


BALANCE SHEET JUNE 30. 


1908. 1907. 1906. 
Assets— 3 3 
Securities deposited with Safe Deposit 
& Trust Co. of Baltimore-----.---- 211,500,000 211,500,000 211,500,000 
ds 4,209 528,709 528,709 


Raliroad bends... ... .ss.. ses cad 34. % Z 
Seek WON 6. - one ici ccidnewd 1,494,000 1,632,000 1,531,000 
Railroad stocks. ..........-.....-- 425,341,906 25,341,906 24,194,156 
ee. ee eee e1,415,02 1,410,024 289 924 
ere re 72,810,182 2,373,622 2,241,872 
Bills receivable and advances. ------ 949 ,809 764,213 1,156 558 
poe estate & building, Wash., D. C- 75,000 75,000 75, 

iat a<sap dee sicabe ‘sheers ~ eames ‘7 
Investment renewal rail fund------- 244,412 278 ,678 268,381 

eposits for interest and dividends- - 161,750 162,794 162,458 

1 ARIES pi fas a eRe GS 59 988 71,419 59,351 
Dividends accrued..............-. 606 425 727.710 658 845 





yl NRE REESE ERE ah NSA SO 45,492,705 44,866,075 43,666,711 

Liabiliiies— 
oe ee 12,600,000 12,600,000 10,500,000 
Amount paid on subscriptions to $3,- ° 

100,000 new stock, bal.dueSept:10 -.-.-. —=§ -...-- 1,072,950 
Certificates of Indebtedness, 5 %--~-.-- 5,000,000 5,000,000 5,000,000 
Certificates of indebtedness, 4%. ---- 5,000,000 6,000,000 5,000,000 
Debenture certs. of indebtedness,4% 3,000,000 3,000,000 3,000,000 
Bills and accounts yey Bee ee 1,317 ,075 750,00 1,075,000 
Deposit renewal rall fund_-.-..--- 303,390 291,722 280,501 
Div. on stock & int. on certs. unpald-_ 161,750 162,79 162,458 
Profit and loss surplus---......-..-. 18,110,489 18,061,559 17,575,802 





45,492 705 
Securities Owned June 30 1908. 


a Securities deposited with Safe Deposit & Trust Co. of Baltimore, as 
security for $10,000,000 certificates of indebtedness of 1897-1900: 
Atlan. Coast Line RR. Co. istcon. 4% bonds at par.$1,150,000 

Atlan. Coast Line RR. Co. of S.C. 4% bonds at par. 1,550,000 

Atlantic Coast Line RR. Co. 4% certificates at par.. 8,800,000 $11,500,000 

b Railroad Bonds— rT. Book Vajue. 
South Carolina Pacific Ry.Co. Ist6%-- $81,600 $65,751 
Col. New. & Laur. RR. Co. 1st3% ---. 318,000 201,958 


44,866,075 43,666,711 


North Western RR. Co. of S.C.4%-.--. 285,000 261,000 
Atlantic Coast Line RR. cons. mtge.4% 325,000 305,500 $834,209 
c Other Bonds— 
Dutton Phosphate Co. at par---.----- a $612,000 
Other phosphate companies at par----- ------. 882,000 $1,494,008 
d Railroad Stocks— 
Northwestern RR. Co. of South Caro... $50,000 50,000 
Atlantic Coast Line RR. Co. 5% pref-- 1,009,300 1,009,300 
do do class “‘A’’- 115,100 115,108 
do do commons. 24,141,900 24,141,900 
Nashville Chattanooga & St. Louis Ry- 30,000 25,606 $25,341,906 
e Other Stocks— 
Old Dominion Steamship Co--.--.--.--- -_ $120,000 $150,000 
Sundry other stocks................. Not stated 1,240,028 
Westinzhouse Air Brake Co----.-.----- 25,000 25,000 $1,415,023 


f Other Assets— 
Atlan. Coast Line RR. Co. 4% certs- ~~. . $2,632,700 $2,841,660 
Charleston & Western Carolina Ry. sec. 467 
Col. Newb. & Laur. 5% certificates- - -- 
—V. 86, p. 545. 


,250 
1272 $2,810,182 


Georgia Southern & Florida Ry. 
(Report for Fiscal Year ending June 30 1088.) 
President W. W. Finley, Macon, Ga., Oct. 8 wrote: 


Traffic continued to increase without interruptioa until November 1907, 
since which time there have been decreases to the general business 
depress on, but there is every indication that a healthy growth will be re- 
sumed and will continue. Analysis shows that, while the tonnage in forest 

roducts is decreasing from year to year, due to unabated cutting of tim- 
er, theincrease in other lines of traffic has been rapid. The largest ton- 
nage in forest products handled was in the fiscal year ended June 30 1903, 
viz., 547,075 tons, or 63.64% of the total tonnage, whereas for this al 
year forest products amounted to 371,756 tons, or 42.85% of the total 
tonnage, a decrease, as-compared with 1902-03, of 175,319 tons, or 32.05%. 

The rapidity with which agriculture, stock raising and manufactures are 
following the saw mills Is indicated by the fact that during this fiscal year, 
as compared with 1902-03, there was an increase in the movement of agri- 
cultural products of 67,674 tons, or 48.12%; products of animals, 10,062 
tons, or 80.59 %; manufactures, 64,691 tons, or 46.35%; a total increase in 
these three items of 142,427 tons, or 48.66%. 

All the territory served, from Macon, Ga., to Jacksonville and Palatka, 
Fla., is productive; the soil is especially adapted to cottcn and to the rais- 
ing of peaches, melons, strawberries, potatoes, lettuce, cucumbers, cabbage. 
onions, &c., and sugar cane. New lands are being continually put unde 
cultivation. Much fruit and vegetables are shipped to distant markets. 
An important factory for canning sweet tatoes Is nearing completion at 
Cordele, Ga., and another for the manufacture of syrup from sugar cane 
is about to be put into operation on the terminal line in Jacksonville, Fla. 
There is no finer cane raised than along the line of the Georgia Southern & 
Florida Ry. The grazing lands along the line south of Valdosta, Ga., are 

articularly adapted to the raising of live stock, and this industry is steadily 
mereasing. Cotton factories, cotton-seed cil mills, fertilizer plants and 
lants for the manufacture of vehicles, sash, doors and blinds, crate ma- 
erial, &c., are being profitably operated, and the growth of this section will 
require additional industries of this kind 


OPERATIONS, EARNINGS, &c. 














Operations— 1907-08. 1906-07. 1905-06. 1904-05. 
Average miles operated. 395 395 395 395 
Passengers carried ----- 689 ,266 721,237 627 ,833 561,510 
Pass. carried 1 mile-.-- 26,672,641 26,711,286 23,600,066 22,413,985 
Rec’ts per pass. per mile -50 cts. 2.58 cts. 2.53 cts. 2.38 cts. 
Tons freight carried ---- 867 ,510 990,996 859 ,561 739 ,034 
Tons freight carried 1 m. 96,489,411 106,249,360 86,869,039 75,924,542 
Rate per ton per mile--. 1.127 cts. 1.170 cts. 1.211 cts. 1.200 cts. 

Earnings— $ $ $ 
DT Saw a cnccececs 1,087 ,611 1,243,533 1,051,779 910,967 
TD ccognsuaduns 666 ,084 688 ,652 596 906 534,243 
Mail, express & miscell- 418,142 341,160 296 ,261 269 ,492 

a 2,171,837 2,273,345 1,944,946 1,714,702 

Expenses— 

Maintenance of way- --- 198 988 334,108 275,956 248 903 
Maintenance of equipm’t 427,914 447 ,355 392 293 322 652 
Conducting transport’n- 961,366 923,392 691,044 589 ,723 
General exp. and taxes- 197 970 175,355 160,367 151,108 

WEE svanrices 1,786 ,238 1,880,210 1,519 ,660 1,312,386 
P.c. of exp. to ea (82.25) 82.71) (78.13) (76.54) 
Net earnings. -. 385,599 393,135 425,286 402 ,316 
Other income. 12,550 15,580 18,579 17,594 

5, ee eee 398,149 408,715 443,865 419.910 

Deduct— 

Interest on bonds- ----- 270,975 270,050 270,050 270,050 
Interest on car trusts. -- 17,776 20,390 13,656 14,183 
Div. on ist pref. stk., 5% 34,200 2 


34,200 34,200 
(4%)43,360 (4%) 43,360 


361,266 361,793 
82/599 he 58,117 


34,200 
(5 %) 54,200 


378,840 
29,875 


Div. on 2d pref. stk... (5%)54,200 
Additions and betterm’ts 16 ,528 





393,679 
4,470 
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CONDENSED BALANCE SHEET JUNE 30. 








1908 1907. 1908. 1907. 
Assets— $ $ 9a $ $ 
Road & equipt... 9 ity 263 9,767,024|Stock (see 
Trust equipment... "333 *000 458,693| Ind. Becton). 3,768,000 3,768,000 
Securities owned... 243,332 256,332|Bonds (see R 
Mater’ls & supplies 142,716 153,914 Ind. See pa Rn 5, ry pond 5,801,000 
Cash (incl. for int.) 205,430 227,319| Equip. obligations "333 458,693 
Ag’ts & conduct’rs 19,701 47,549|Taxes not due.._. 46, 288 38,554 
U. S. Gov't (mail) 16,485 16,582| Reserve funds_--. 121,392 86.706 
Individuais, com- Interest and divs. 
panies, &c_.... 118,494 84,500| due and unpaid. 97,247 99,537 
Leased rail_...... 72,634 78,479| Audited vouchers. 123,145 102,911 
Miscellaneous -.-.. 88,476 40,825|Pay-rolls (June)_. 56,943 70,806 
Miscellaneous -... 61,693 £21,041 
Profit and loss._... 668,826 683,970 
pe ee 11,114,532 11,131,219| Total .........11,114,532 11,131,219 





ae ‘87, p 1010. 
National Railroad Company of Mexico. 
(Report for Fiscal Year ending June 30 1908.) 


Below are the earnings, charges, &c., in detail. Further 
data will be given next week 


EARNINGS AND EXPENSES (Mexican Currency). 








1908. 1907. 1906. 1905. 

Earnings— $ $ $ $ 
11,106,800 11,518,432 10,324,850 8,578,353 
EE bee nccuncns 3,276,632 3,173,499 2,590,495 2,218,381 
iN ES a 33,493 29,579 28,602 25,685 
Sa 914,717 834,295 716,237 628,436 
coed mph eawwod tee 13,753 12,896 13,792 14,357 
. | | _eciarraaiarenaS 6,807 9,069 10,450 12,296 
Ilaneous ...-..... 249,107 296,899 354,876 302,616 
EE ccsscetcheinds atin momeete 15,601,310 15,874,669 14,039,303 11,780,124 


Expenses— ‘ 
Maint. of way & struct’s 1,659,096 1,686,574 1,425,892 1,085,072 
Maint. of equipment_-~ y 944/923 1,934,191 1,642,223 1/281 h7 
Condueting transport’n_ »§ 5;648,359 5,899,622 4'945.630 4,899;13 
Generpli Mu - suc -.-.--2- 662,781 631,451 612,305 540,214 


bo AO 9,915,159 10,151,838 8,626,050 7,805,594 
Net earnings (Mex. cur.) 5,686,151 5,722.831 5,413,253 3,974,530 
Net earnings (U.S.cur.) 2,843,076 2,861,416 2,706,627 1,987,265 





INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
(U. S. Currency.) 


1907-08. 1906-07. 


$ 
- 2,843,076 2,861,416 
= 660,340 747,638 


ee 
Income on investments, &c 








I Bo atdieocnbnde decwiinmeiom 3,503,416 3,609,054 
oa 
i Pet hee Mitr nikhhege wegenbeeesiin 36,285 28,653 

Feren Michoacan & Pacific. ................... 25,207 24,055 
Interest on bonds and notes...............-.--. 2,502,350 2,435, "600 
EE CR in rn een epacee wemimsinnb nee 8 30,000 
Dividend on preferred stock---.-....-------- (1%) 288,329 (2)576,658 
Proportion’cost extending 5% gold notes-------- 2 ' 
Other interest, discount, &éc-.-.................. 55,347 





a Sia a at i i clei Dic a i nici 3,257,580 3,177,627 
m9 SIR TOE 5 on Ske cccasanecen ss 245,836 431,427 


BALANCE SHEET JUNE 30. 
(U. S. Currency.) 











1908. 1907. 1906. 
Assets— $ $ 
Raliroad properties. ............... 89,278,414 87,844,121 87,997,475 
Additions and betterments- .....--- 2,285,411 2,937 ,632 312,689 
Bonds and stocks owned---.-..--..--. 28,542,897 28,542,658 28,538,037 
Mexican Government bonds-_--.-.--- 22,660 22,660 22,660 
Material and supplies..-.........-. 993 ,473 1,326,436 562,202 
Agents, conductors ana employees-. 417,718 462,809 450,232 
_ OO oe See eee 90,560 82,841 132,164 
Discount on bonds sold.-.-....---.- 969,091 630,106 712,767 
Individuals and companies paek bd eek aia 252,177 236,688 154,797 
ye See 269,756 276,139 158,495 
pC ee 31,232 a =i Nemes 
State of Michoacan---..........-.-. 19,000 25.000 31,000 
i i scccckmansiaiacirs:  “cetindeaner-  ° | mibgensaa 1,500 
Texas-Mexican Ry. Co. advances on 
account of change of gauge, &c---- 13, t 13,141 37,112 
SI itera na: tathiow arate aint 19,94 23,644 25,507 
sashes ea havin mmadcpesiiatansnniin 739, 433 1,037,136 2,069,643 
Bova pstonsipsitacdinetp eiticsion cmtnites seein 123,944,910 123,507,858 121,206,281 
Liabilities— 
ne ne age LE Pe EEE 289,100 304,100 424,100 
SE rey ea 11,020,300 11,015,300 10,975,300 
Second preferred stock--.........-- 22,040,600 22,030,600 21.950,600 
TE CONG. ncudekncscesemece 28,832,925 28,832,925 28,832,925 
——— debt and notes. -.-.......... 57,740,000 55,890,000 55,890,000 
Toni titadind uhh dietuneenetsiat 396,742 1,627,656 ab Sian 
invorest on bonds and loans-.----..--. 917,494 907,440 887,316 
Vouchers ard pay-rolls-----..-..--- 420,167 758,188 465,559 
Biv. on =. stock, payable August_ 288,329 288,329 288,329 
Fae yt OS SEAR CE OO 154,050 260,211 220,174 
eR ee 12,635 12,635 12,635 
Individunts and companies-.-...-...-. 279,628 246,205 318,211 
Reserves and miscellaneous --......-- 150,923 178,088 192,649 
Profit and loss, balance---......-..- 1,402,016 1,156,181 748,481 
(Guaranty of Mexican International 
RR. Co. first consols, $6,501,000.) 
SE ee ee eae 123,944,910 123,507,858 121,206,281 
—V. 86, p. 286. 


Toledo Peoria & Western Railway. 
(Report for Fiscal Year,ending June 30 1908.) 


President E. N. Armstrong, Peoria, Ill., Sept. 9 1908, 
wrote: 


Comparisons of the year’s operating revenues and expenses with those of 
the preceding year cannot be made in detail, owing to the adoption July 1 
1907 of the revised classification prescribed by, the Inter-State Commerce 
Commission. The decrease in gross revenue (‘total net income.”—Ed.), 
$41,562, or 17.1%, is chiefly on.’ to the charges made during the year to 
operating expenses for ag wage ye of equipment, there being a credit bal- 
ance in the replacement funds of $45,919, after charging thereto the cost 
of 50 coal cars purchased for renewals In October 1907. 

The freight traffic increased 1,620 tons, or 0.16% (and amounted to 
1,001,589 tons). The average earnings per ton mile were 12.4 miils, an 
increase of 1-10 of a mill, and the average cost was 10.4 mills, a decrease of 
5-10 mills. The earnings vy freight train mile were $2 46, an increase of 
16 cents, as compared with the preceding year, and the average cost was 
ge 07, ani Inérease of 4 cents. (Average revenue per ton per mile, 1.24 cts., 

nerease 


The number of passengers carried-was 815,923, an Increase of 112,065 (or 
15.92%.—Ed.). The earnings per + per mile wr 1.96 cts., as 
compar ¢ with 2.30 cts. in th pr year, and the earnings per passen- 


Bie train mile were 95 cents, as conspared with $1 02 in the preceding year. 
— per passenger train mile was 88 .. an Increase of 2 cts. There 
been no material change SS train service in the year, the 

os Be of trains having increased. 12,66 Tiles (3.07% .—Ed.), and while 
the number of passengers and the miles traveled by them facreased, the 





oo 
receipts from this source decreased $13,579, under the operat 
two-cent fare law. poration a the 

The net amount of car per diem and mileage recelved was $54,979, ot 
which $38,123 was credited to Income account and $16,856 to malnten tt 
of equipment, a decrease of $22,061 for the ri; caused by a reduction 
in the per diem rate and to a larger number o 

There is a decrease of $36,607 in maintenance of way; this does not 
into account $44, Swe expended during the — for additions pede ag 
ments charged to Income account, heretofore charged to operating expenses. 
There were 1,044 tons of new steel rail and 74,514 cross-ties used in the 
renewals, 1.16 miles of track were ballasted with gravel and 5.91 miles 
with cinders. 


INTER-STATE COMMERCE COMMISSION CLASSIFICATION, 
1907-08." 1906-07. | 1907-08. 1906-07. 
Oper. Revenue. $ | Other Income. $ 
Freight revenue. 810,047 799,465|Hireofequip’t.. 38,123 css 
Pass. revenue.. 353,499 367,078/|Tot. net income. 200,585 Per 
Mall, exp., &c.. 57,934 54,988 | a 


{In fund. d’t 195,800 
1,2 1,480 1,221 "530 [Int on n equip. tr. 195,800 





Op. Exp. & Tazes. | obligations___ 7,816 
Maint. way & str’s 232,082 268,689 = on billspay. 24,922 
Maint. of equip. 261,808 277,470|Rentals._.._-_. 7,277 
Traffic expenses 22,009 22,252 [Equip. tr. exp... 1,002 
Transp. expenses 456,602 408, — . d’ns & bett’ts 44,901 j 
} omg expenses 37.661 3 SS 
OzC8 ......--< 48,856 47, ‘005 Tot. deduc’ns 281,718 240,475 
Tot. oper. exp.  * eae Def81,133 Suri,672 


and taxes__1,059,018 1,058,069 | 
Oper. income. 162,462 163,462) 


GENERAL BALANCE SHEET JUNE 30. 





1908. 1907. | 1908. , 1907, 

Assets— $ $ | _ Liabdiities— “s 
Road and eee t.” 9, ai. 839 9,419,839 oa stock..... 4,076,900 4,076,900 
Material & supplies 765 86,675 | First mtge. bonds. 4,895,000 ry ty] 
Due by other cos-- a8. 645 57,902 Interest ......... 99,942 100,500 
Due by agents-.-. 17,293 22,797 | Vouchers and ac- ek 

SE ar 83,807 97,709 counts ........ 180,750,” 

Miscellaneous --.-- 28,468 20,619 Equip’t replacem’t 45,919 egies 
Securities oth. cos. 103,000 103,000 | Bills payable and a 
Balance, deficit... 350,170 269,037 equipm’t obligs 842,476 826,244 
———————— 
a 10,140,987 10,077,579| Total .......--10,140,987 10,077,579 


¥. 35, p. 406. 


Pacific Coast Company. 


(Report for Fiscal Year ending June 30 1908.) 
Extracts from the report of H. W. Cannon, President 
and Chairman of the Board,-and J. C. Ford, Vice-President 
and General Manager, will be found on another page. 
Statistics.—The earnings and expenses, income account 
and balance sheet have been as follows: 


#].3°5 EARNINGS AND EXPENSES FOR YEAR“1907-08. 


Gross Expenses Net 
Earnings. and Tazes. Earnings. 


Department— s 
Pacific Coast Steamship Co--.-.-.--.----- 3,693,389 3,866,490 def.173,100 
Rall Lines— 

Pacific Coast Rallway Co-..--.--...-.--.- 189,771 160,614 29,158 

Columbia & Puget Sound Railroad Co-- oH ,304 354,069 267 ,235 
GCOn) GepeteR hh ins <3 22 5 eee asee 2,554,353 1,665,996 888 357 
Lumber, grain, rentals and miscellaneous. 214,140 81,432 


132,706 
eet ede 92,024 def.92,024 
inne cca ecicneunnvanan chien 7,272,958 6,220,626 1,052,332 


INCOME ACCOUNT—ALL COMPANIES. 
1907-08. 1906-07. 1905-06. 1904-05. 


Taxes and SE RAE PE 























Gross earnings -.-.--.-- $7,272,958 $7,406,495 $6,308,413 $6,199,276 
Operating exp. and taxes 6 ‘220,625 5.986.616 4,935,994 4, x 
Net earnings---.-..---- aa 052,332 $1,419,879 $1,372,419 $1,333,115 
Other income "| 18,812 69 ,794 82,963 27,624 
Total net income----- $1,071,144 $1,489,673 $1,455,382 $1,360,739 
Deduct— 
Interest on bonds------- $250,000 $250,000 $240,767 $222,300 
General interest-------- FE ee 
Improve’t —, t &c.-.. 10,813 8,091 5,110 10,793 
Loss of steamships, &c- este #8 “aseces <enmen ae 
“Exhaustion fund’... 23,217 24,491 17,720 18,400 
Dividend on ist pref--..(5) 76 nee (5)76,250 (5)76,250  (5)76.250 
do 2d pref--(5'4)210,000 (6)240,000 (6)240,000 (5)200,000 
do common (54)367,500 (6)420,000 (6)420,000 (5)350,000 
i cikvtmantn sane $1,027,035 $1,018,832 $999 ,847 $877,743 
Balance, surplus-------- $44,109 $470,841 $455,535 $482 ,996 


* Loss of steamships, &c., $80,775, includes worthless accounts written 
off, $16,419; loss on sale of steamship * ‘Sehome,” $22,818; and loss on 
sale of steamship “Pomona,” $41, 


CONDENSED BALANCE SHEET JUNE 30—ALL COMPANIES. 














1908. ay se 
Property | (including stocks and bonds . 
proprietary ———e Sawsmanes 19,180,938 18,736,725 18,042,718 

Cash (including deposit with trustee) -- 335,157 880 ,469 1,416 ,896 
Coal and lumber agents, &c.....--.--. 66 ,826 804,129 
Companies and individuals---------- 782,204 360,293 
Land notes and contracts.-.......--.- B41 468 - ~~ aewae 
Coal and lumber inventories-_...---- eye ee 
ll eee OE eee ee 
Claims against underwriters. ......--. SG.Are .~ .- weeges 
Miscellaneous accounts ----_--.--.-- 33,824 6,219 5,661 
Materials and supplies-_-.-.....---- 290,131 772,087 542,625 

NOD pian cooupeneee 22,717,194 21,559,922 21,327,609 

Liabilities— 
Stock (see ‘Ry. ane ana. ” Section) -. 12,525,000 12,525,000 12,525,000 
First mortgage bonds--_.------.--.- 5,000,000 5,000,000 5,000,000 
Due companies ay individuals  itwinh’, “ot coke 16,914 26,516 
Unpaid vouchers 182,451 83,641 
Unpaid pay- rolls. 149 ,061 121,480 
Dividen SS See ae: OR a ee 
Interest on bonds- --- 20,833 20,833 
TS Don dv no cence ccs 5,208 13,020 16,550 
oa a - eal for coal lands---. 128,190 107 {803 84,500 
CRREE TERRIER. «2 oo 2 nin sccesecce es b203,310 ------ © -<-=-- 
Collections f tor traffic not yet earned -- 1.48) cso5ai “ee 
Globe Navigation Co. ......2....... 7000 el Ee 
Em ployees hos ital fund sca as = 29,038 27,162 23,036 

_ us fund of proprietary companies 

os ted with Pacific Coast en mance 499 ,755 822,492 

Tra ic balance and miscellaneous---- S647 D.. ~Sesces °° cee 
Diet SNe WOE 0 oddone ns- 3,062,032 3,017,923 2,603,561 

ck ee ae 22,717,194 21,559,922 21,327,608 





op repaid accounts” include insurance pald in advance, $180,142; taxes, 
$42, 97 5, and rentals, $11,442. 

“Other reserves” include reserve for pilotage, $44,071, and reserve for 
Improvements, replacements and Inventories, $159,239.—V. 87, p. 1014, 
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————— 
(The) Rio de Janeiro Tramway, Light & Power Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President F. S. Pearson, Toronto, Can., Aug. 18 1908, 
writes in substance: 
sstons.—The matter of greatest interest dealt with during the t 
gneny the revision of the concessions of the Sao Christovao, Cerri 
Fepanos and Villa Isabel tramway companies, heretofore operating under 
t conditions and each with its own gauge of track. y a new con- 
tract with the Municipal Council the three companies operate under similar 
ditions and the concessions have been extended until 1970, and until 
40 these companies will have the monopoly of the tramway service in 
1940 e area of the city, comprising about three-fourths of the urban part 
a the Federal District, and embracing that portion where the development 
Sor residential and manufacturing spoon will be greatest. The three 
tems will have a standard gauge of 4 ft. 834 inches, the same as that at 
present used on the Villa Isabel lines. 
The taxes and payments to the municipality have been consolidated for 
the entire period of the ion, and instead of the pany maintaining 
vements as heretofore, it Is to contribute for this purpose 45 cents per 
metre of track, or about $750 per mile, the pm being calculated 
n the total track mileage on Jan. 1 and July 1 of each year. 
$ The company obtained a new municipal power concession 
whereby the exclusive rights granted under the former power concession 
until 1915 were confirmed, and the period of concession extended from 
til 1990. 
10M ¢ transmission line, terminal station and distribution system within 
the Federal District of Rio de Janeiro is constructed under the terms of 
the municipal power concession granted by the State of Rio de Janeiro 
era general law authorizing the President of a State to grant concessions 
for the utilization of water powers. The company owns the marginal lands 
controlling the development of the water i at the falls of Sapucaia, on 
the River Parahyba, situated about 100 miles from the city of Rio de 
Janeiro, at which oint at least 100,000 h. p. can be developed, but as this 
company, sou the municipal power concession, acquired another 
valuable water power at Rio das Lages, situated about 51 miles from the 
city, It was considered advisable to develop the latter power for present 
needs, and hold the former for future requirements. Another concession 
granted by the State of Rio de Janeiro gives the right to divert the waters 
of the River Parahy into the valley of the River das Lages, by means of 
which the capacity of the Rio das La station can be greatly increased, 
enabling the company to supply at least 100,000 h.-p. from this point 


when required. 
Hydro Electric Deve .—At Rio das Lages there Is a fall in the river 
of over 1,000 feet In a short distance, and a concrete dam has been con- 
structed 115 feet In height, with both sides and bottom on a solid granite 
ledge, backing the water up the river for about 16 miles, thus impounding 
7 250,000 ,000 cubic feet of water in a natural reservoir. Two steel pipe 
lines 8 feet In diameter conduct the water to the power station, which is 
situated about 1,000 feet below the reservoir. The power house \s of steel, 
concrete and brick, and contains six generators directly connected to 
turbines of an aggregate capacity of 52,000 h.-p. This hydraulic develop- 
ment is nearly completed, there remaining only the: completion of t 
erection of the last generator and a general cleaning up. In addition, 
surveys and plans have been completed for the diversion of the Pirahy into 








the Ly reservoir. 

The high tension transmission line from Rio das Lages to the centrally 
located fireproof terminal station at Rio de Janeiro, 51 miles, consists of 
two Independent lines of steel towers located on our private right of way 
each carrying two 3-phase circults and each having a capacity sufficient to 
transmit the total output of the station. Two independent telephone 
lines control the operation of the station from the city. 

Light and Power Distributton.—The underground system consists of con- 
duits laid in concrete of which about 1,300,000 Ineal feet have been laid; 
the high tension feeder cables are installed therein. The low tension dis- 
tribution system consists of a network of armored cable lald under the 
sidewalks. The duct work Is practically completed, and the greater part 
of the light and power lines for distribution in the clty will be completed 
during 1908. 

The demands for power to date are fully up to éxpectations, there being 
connected to the company’s lines: 

Dec.11907. Aug. 11908. Add.Ordered. 
76h, p. 6,141 h, p. 4.515 h. p. 


“ 1,088 “ 
a ak + ry 4,648 “ 
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The company is now in negotiation with various parties for further con- 
tracts aggregating over 12,000 h. p. In addition the company is supplying 
for light and power 4,000 h. p. for the National Exhibition now being 
held at Rio de Janeiro. 

Tramway Service.—The company controls three options of tramways in 
Rio de Janeiro, 4. e., Sao Christovao, Villa Isabel and rris Urbanos, 
making a total of 128 miles of line. It also owns the Corcovado steam 
—, a scenic line about 3 miles in length. 

(1) The Companhia de Sao Christovao has a share capital of 12,000 
contcs of reis (about $3,695,625) and owns a concession extending until 
1970 (exclusive until 1940) under which about 40 miles of track are operated 
by mules and 5 miles (Tijuca) by electricity In the northern section of the 
city. The Rio Company owns a fraction under 99 % of the shares. 

(2) The Companhia Carris Urbanos has a share capital of 6,000 contos 
of rels (about $1,847,813) and it has outstanding about $1,618,869 7% 
debentures. Its concession extends until 1970 (exclusive until 1940), 
under which about 35 miles of track are operated by mules in the business 
centre. The Rio Company owns a fraction under 92% of the shares. 

(3) The Companhia Ferro Carril de Villa Isabel owns a concession 
extending until 1970 (exclusive until 1940) under which about 48 miles of 
track are operated In the northern section of the city; 37 miles are operated 
electrically and 11 miles by mules. All the shares (except six) are owned 
by Villa Isabel Tramway Co. (a Maine, U.S. A., corporation) and all the 
shares of that ——. ($6,000 ,000) are owned by the Rilo Company. 

(4) The Corcovado Ry., 2.33 miles in length, carries pleasure parties up 
the Corcovado Mt. over 2,000 feet in height, affording views of world-wide 

e. The company owns a hotel near the summit. The line, when 
electrically equipped, will prove profitable. 

(5) The Companhia Carioca has a share capital of 25,000 shares of 100 
milrels each (about $766,000) and a mortgage debt of about $77,000. The 
Rlo aes owns 10,866 shares of the capital and the entire mortgage 
debt. This company has a small system in the Santa Theresa hill district, 

earns its operating expenses and all fixed charges. 

Tramway Earnings——The Villa Isabel System since its equipment for 

trical operation has shown a most satisfactory increase In the gross 
and net Income, and It is felt that with the electrification of the other two 
systems a convenponding increase is expected. The electrification of the 
remaining mule lines is under way, and It is expected that the greater 
portion of these lines will be operated ee Dec. 31 1909. 

Durin the year 10 new 10-bench cars have been added to the equipment, 
and contracts have been placed for 110 cars. 

Tei Service.—This service is operated under a concession granted 
by the municipality of Rilo de Janeiro to Brasillanische Elektricitats Ge- 

t, a German company, the entire capital stock of which Is owned 
by the Rio de Janelro Te lephone Co. (a Maine corporation) with a capital 
stock of $1,000,000. The entire capital of the last-named company ls 
Owned byfithe Rio Company. During the past year the reconstruction of 
the buildings and plant, after the destructive fire at the central office, was 
completed. The entire overhead system was also practically reconstructed 
- there has been installed 64,081 feet of underground cable, greatly 
b proving the service. There Is a constant and satisfactory wth of the 

usiness. In the new central station a switchboard for 4,900 lines has been 
provided. Four branch exchanges have also been installed. 
thon -—This company controls the gas service in Rio de Janeiro 
oe ugh the ownership of the entire capital stock of the Rio de Janelro Gas 
the a Maine corporation) , which in turn owns Over 90 % of the securities of 
Soclete Anonyme du Gaz de Rio de Janeiro, a Belgian corporation, the 
Sener of the concession and plant in Rio de Janeiro. he co on gives 
eee ve right to supply gas untill 1945, including the lighting of the 
oy ae also, the right to supply electric energy for lighting, with a monop- 
4 Tr public lighting until 1945 and for private lighting until 1915, after 
Tighe + or ig or private electric lighting continues without exclusive 


me €gotlations for a modification of the concession, it Is expected, will be 
=a In the near future, In which case a new and modern gas plant 
Constructed and completed within the year 1909. In the mean- 

» t© provide for the increasing demand, additional retorts are being 





The gross income from this service shows a constant and satis- 


purposes. le the 
ype and uneconomical, the distribution system 
condition, and with additional high-pressure feeder mains can be adapted 
for a much larger consumption. As the city grows, there will be required 
an annual e diture for extensions. 

New Bond Issue.—This oeee was originally organized with a capital 
stock of $25,000,000 and a first mortgage bond issue of $25,000 ,000. ur- 
ther large expenditures bel necessary, your board on March 29 1908 
authorized the issue of £3, ,000, or 88,060 ,000 frs. of 50-year 5% mort- 
gage bonds, dated April 1 1908. Notwithstanding the financial crisis, the 
construction work in Rio been continued without interruption, largely 
with funds provided through loans from bank institutions. The com- 
pany has sold 22,500,000 frs. of the new Issue in Paris and in Belgium, and 
a further £900,000 in England. (Compare V. 86, p. 1101, 1285, 1410 
V. 87, p. 97, 740.) The proceeds are being used in the payment of the 
floating debt, the completion of the work In hand and further construction. 

The company still has in the treasury about £1,700,000 of this second 
issue, the proceeds of which will be applied to the electrification of the 
tramways, the reconstruction of the gas works, the extension of the 
telephone, light and power systems and other works of construction. 

Guaranteed Loan.—In connection with the purchase of the Villa Isabel 
tramway and telephone systems, to secure a loan of $3,500,000 (which 
amount was guaranteed by this company), the entire issue of the bonds of 
the Villa isabel Tramway Co., amounting to $6,000,000 par value, has been 

S| , and on account of advances made by this pany in cc ctl 
with this purchase and the guaranty above mentioned, this company will 
be entitled to the proceeds: remaining from the sale of these bonds after 
the payment of the above-mentioned loan. 

Earnings.—So far as the gas, telephone and tramways are concerned, the 
Rio Company controls these properties through the ownership of shares and 
bonds of these companies, and in consequence their earnings do not appear 
in the financial statements of this company. 

As this company was passing through its construction period, it was 
agreed with the subsidiary companies to operate same separately w 
Dec. 31 1907. The net earnings of these companies were retained by each 
company and devoted = them to various construction purposes, thus 
relieving this company of the necessity of providing funds for such con- 
struction. From Jan. 1 1908 the company receives the entire earnings 
from all these properties in virtue of agreements made with the company 
by_the subsidiary companies. 

The general financial conditions of Brazil are: good, and since the new 
monetary legislation providing for the fixation of exchange was , the 
rate has been almost constant at a fraction above 15 pence per milreis. 


GENERAL BALANCE SHEET DEC. 31 1907. 


$ Liabitities— 3 
Capital stock........... 25,000 ,000 
First mtge. bonds, 5%, 

due Jan. 1 1935, $25,- 

000 ,000 , less in treasury, 








Assets— 

Properties, franchises and 
concessions, including 
hydraulic installation, 
transmission lines, elec- 





tric light and power can- |" Sn = ope when's 24,043,400 
alizations in the city of Loans & adv. from banks. 2,203,333 
Rio de Janeiro......-- 37 ,819 ,293| Bills payable -.....-.--.. 1,088 977 
Stocks and bonds of sub- Current accounts--..-.-.. 1,633,196 
sidiary cos. (cost) (See Accrued interest on bonds 
Me BERN sw co noceces 15,324,633; and loans due Jan. 
Accounts receivable -..~- 746,821 epakeachagpesesenee 639 ,332 
Cash in hand---......... 717 492 
BUG, ci nwestecsocda ~ 54,608,239 TERE chektinecakcmeni 54,608,239 


EARNINGS OF THE CONTROLLED TRAMWAY, TELEPHONE, 
GAS, ELECTRIC LIGHT AND POWER SERVICES. 


1907. 1906. 1905. 1904. 
Gross Earnings— 3 
Carris Urbanos Tramway 1,205,272 1,069,660 1,142,882 1,045,522 
Villa Isabel Tramway... 1,072,089 815,859 704,395 


5 , , 071 
SaoChristovao Tramway 1,209,877 1,185,686 1,098,909 1,040,690 








Total gross tramways. 3,487,237 3,071,206 2,946,186 2,740,283 
DREN nn cccebcace 116,208) 188,261 (not available).—Ed. 
L ght and power-_---.-.-. 306 8575 
Gas Company---.-.... 2,375,897 2,081,311 1,912,160 2,077,333 
TO GO i enmneu 6,286,201 5,340,778 74,858,346 74,817,616 


Net Earnings— 
Carris Urbanos Tramw’y 416,929 290,776 341,784 312,204 
Villa Isabel Tramway-- 529,196 346,039 234,441 219,024 
Sao Christovao Tramw’y 414,553 381,763 331,021 272,395 








Total net tramways... 1,360,678 1,018,579 907,246 803,623 
TERRORS ncn didnccuce 47,758 \ 39,905 (not available.—Ed.) 
Light and power-_--.---- 229,599) 

Gas company-.-.-....-. 489,690 404,146 376,836 366,148 

Datel Mib.ccqeccecsas 2,127,726 1,462,630 71,184,082 21,169,771 





z Not including any earnings from telephone or electric light and power. 
Note.—For the half-year ending June 30 1908 the gross earnings from 
all services were $3,339,915; net, $1,206,706. 


“Acquired Securities” (at Par Value) Owned by Company Dec. 31 1907. 
Share Capitai Bonds Owned by Company. 
Name— issued. outstand’g. Shares. Bonds. 


$ $ $ 
Villa Isabel Tr’y Co. (Maine).6,000,000 6,000,000 6,000,000 26,000,000 
Sao Christavao Tramway Co-.3,695,625 one. 3, a toe 
Carris Urbanos Tramway Co_1,847,813 1,618,869 1,699,064  -_._-- 
Rio de Janerio Gas Co. (Maine)6,000,000 6,000,000 6,000,000 6,000,000 
Rio deJanerlo Tel. Co.(Maine)1,000,000 1,000,000 1,000,000 21,000,000 
Companhia Ferro Carril Carioca 769,922 77,000 334,454 77,000 
Corcovado Ry. property (no 





securities issued) -........- Cee «' stos* “She 088 ,000 
Total per WR oinoncccnvecodendcciimnnt 18,690,955 13,165,000 
All of the securities owned except those referred to in the next paragraph 


have been deposited with National Trust Co., Ltd., Toronto, the trustees 
for the bondholders. 


a These bonds are pledged to secure the $3,500,000 loan fant 
in connection with the purchase of the Villa Isabel tramway and telephone 
systems. 

b The Corcovado Rallway property has been transferred direct to the 
Rio Company. 

The interest and dividends payable on the bonds and shares of the sub- 
sidiary companies not acquired by the Rio Company, as shown by the 
above schedule, and interest on the $3,500,000 guaranteed loan ‘erred 
to in connection with the purchase of the Villa Isabel tramway and tele- 
phone systems, which are payable by this company for the year 1908, 

ased on the present rate of exchange, will be approximately $355,000. 
This amount should therefore be added to the fixed charges of the Rio 
company.—V. 87, p. 740. : 


Distillers’ Securities Corporation. 
(Report for Fiscal Year ending June 30 1908.) 


President E. J. Curley, Sept. 30 wrote in substance: 


Maintenance.—The Raat have been maintained in a state of high effi- 
clency, and the cost ($303,789) of additions, maintenance and repairs has 
been charged against earnings. 

Balance Sheet.—Accounts and bills receivable and bills payable are all 
current and represent the trade receivables and payables of the compa- 
nies. All accounts between the companies have been eliminated. er- 
chandise, materials and pits aggregating $2,898,733 have been taken 
at actual cost, including: iskies and spirits, $1,846,310; goods in process, 
$99,757; grain, $118,603; manufacturing supplies, $615,039; repair ma- 
terlals, general merchandise, horses, wagons, &c., 9,024. 

e item of securities ($5,698,472) represents investments In various 
distributing and other companies. Their value, taking the investments in 
the distributing companies on the basis of their net current assets, consisting 
of cash, merchandise, receivables, &c., amounts to $7,252,500, or $1,554,- 
028 more than that at which these securities are carried on the books 
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They form a part of the actual working capital, which now amounts to Tungsten Lamps.—During the past two or three years great imnroes 
$14,951,446. ments have been made In the manufacture of Incan fescent amps. \Wiw® 
Dividends.—Dividends have been paid during the first two quarters of | as the carbon lamp consumed 3.1 electrical watta uf enerzy. for et 
the fiscal year at she rate of 114% quarterly, and during the last two quar- | candle power, the new ‘“‘tungsten” lamp c nsumes cnly 1.35 y; every 


ters at the rate of 44 of 1% quarterly, or a total of 4% for the year. The 
directors have followed the policy of distributing by way of dividends what 
has been deemed consistent with prudent business management. On July 
1 1907 the companies had an actual surplus of $6,638,171, an amount 
amply large to justify drawing on the same to the extent necessary for the 
payment of dividends declared during the year. 

Effect of Pani¢.—Since the panic of October 1907 to June 30 1908, 
the business of ths company has been transacted under abnormal condi- 
tions. October, November and December (the most profitable period of 
our business) marked the acute stage of the financial panic, and the severe 
recession in commercial activity affected the business operations of this 
company with great severity. In addition the company was confronted 
with an enormous increase in the price of grain on account of which the 
management deemed it wise to reduce to a minimum Its production of 
fine whiskies, a branch of business which has always been, and In normal 
times will continue to be, a profitable source of income. 

Whiskey requires an average of four years to mature. When manu- 
factured it is put into bonded warehouses and the warehouse receipts are pur- 
ehased by and are current among the trade during the period required for 
maturity. By reason of the curtailment of credit the trade, as necessity 
required, withdrew from bond maturing whiskey, thereby reducing the 
stocks to the lowest point known in the history of the business. 

The figures oom by the Commissioner of Internal Revenue show 
not only the sharp falling off in production for the year 1908 but the gradual 
increase in the volume of business in keeping wth the increase In popula- 
tion and growth of the country. The 1908 production was only about 5,- 
900,000 gallons less than the average for ten years and 36% greater than in 
1899. The figures are as follows: 


Countru’s Production of Distiiied Spirits—Withdrawals of Spirits from Bond (gallons 
—0,000 omitted.) 

1908. 1907. 1906. 1905. 1904. 1903. 1902. 1901. 1900. 1899. Aver. 

Production -_.-. 127,0 168,6 145,7 147,38 134,3 141,8 128,6 124,5 105,5 97,0 132,1 

Withdrawals __.120,0 134,0 122,6 116,0 116,0 112,8 103,3 99,2 93,4 83,7 110,1 


The consumption of spirits \s reflected directly in the withdrawals from 
bond during the same ten-year period. In 1908 the withdrawals were nearly 
10,000,000 gallons greater than the average annual withdrawals during 
ten years. While the production was greatly reduced, the consumption as 
indicated by the withdrawal figures did not show any equivalent falling off. 
A large part of the difference between production and withdrawals is due 
to shrinkage in bond by evaporation, and this shrinkage is allowed for in 
tiguring the quantity on which the tax is payable. 

he same tendencies are reflected in the figures which apply to fine 
whiskey. ‘The production of whiskey in Kentucky during the year 1906-07 
amounted to 38,155,918 gallons; the withdrawals from bond amounted to 
27,774,472 gallons. During the year 1907-08 the production in Kentucky 
amounted to only 16,972,836 gallons, but there were withdrawn from bond 
26,035,110 gallons. Thus, while there were produced in Kentucky 21,- 
183,082 gallons less than were produced during the preceding year, there 
went into consumption only 1,721,362 gallons less. The continuation of 
the average consumption, In the light of the tremendous curtailment in 
production, has resulted in greatly reducing the supply of Kentucky 
whiskey, and correspondingly increased its value. The inventory value 
of the stock on hand of the constituent companies does not take into con- 
sideration this substantial increase in market value. 

Commercial conditions are now gradually, though slowly, improving 
and in our trade an increased activity is noticeable. These conditions 
justify the judgment that the net earnings of the company will warrant the 
continuation of the payment of dividends without further recourse to the 
surplus, and that as business resumes normal conditions the net earnings 
ef the companies will compare favorably with those of the past years. 


RBABNINGS, EXPENSES, CHARGES, ETC. 


















watts 

candle power. This result has been achieved by two or three 
steps, and your company is new using lamps. f 3.1, 2.75, 2 =, invermediate 
per candle power. All these improvements are in the custumer’s Po 
the tungsten lamp, for example, givinz nearly three times as much hid 
for the same energy, and, therefore, for the same net bill as the old canoes 
lamp. Unfortunately the tungsten lamp cannot yet be made in 7 
candle power, neither can it be bought at a price which will enable us 
furnish it to our customers without charge. Both of these difflculticg 
will, in the nature of things, disappear in time. es 

Power.—The new turbine station on your South Boston property hag 
been completed, and the 12,000 kilowatt (16,000 horse-power) 
turbine referred to In the last annual report is In commercial Cperaticn 

The price of c pper having dropped to its normal level, the transmulssion 
lines between Woburn Boston and Medfield and Boston are no: 
under construction, and itis hoped to shut down the steam staticns supply. 
ing these two districts during the coming E gear. All of the electricity 
furnished by your company will then be manufactured either at the Atlant 
Ave. station In Boston (capacity 14,000 horse-power) or at the L Street 
station in South Boston (capacity 68,000 horse-power). Our lines now 
extend over a district 40 miles long by 15 miles wide, includins 32 muni. 
cipalities. In two of these the distribution system is owned by the muni- 
bn ogg themselves and in three others it is owned by private companies 
which purchase our electricity. . 

A plot of land at the corner of Prince and Salem Sts., has been purchased 
for a sub-station to take care of the business in the north end of the city 
A plot of land has also been acquired adjoining the sub-station on Scotia 
St., but it will probably not be necessary to make any expenditure upor 
this property for two or three years. 


OPERATIONS FOR THE LAST FOUR WISCAL YEARS, 

















1907-08. ae: ie 1904-05, 
Gross earnings. --.----- 4,229,239 4,020,621 3,780,911 3,346,027 
Expenses, Incl. taxes--- 2,658,929 2,564,658 2,410,485  2,143'n0g 
Net earnings. -.------ 1,570,310 1,450,963 1,870,426 1,202,923 
Miscellaneous profits- - -- 38 442 41,340 49 257 33,286 
_—_ 
Net earnings...-..-. 1,608,752 1,492,303 1,419,683 1,236.2 
Dmteress ..--.-..-.-..- 54,988 102,417 78,96 94,021 
Dividends -. ......- (11) 1,890,796 (11) 1,304 ,284(10) 1,148 ,810(10) 1070/77 
7 ———— 
1,445,784 1,406,701 1,227,776 = 1,164,791 
Undivided profits- ----- 162 ,967 85,662 191,907 71'416 
BALANCE SHEET JUNE ®. 
1908. 1907. | 1008. 1907. 
Assets— $s $ | Liadilities— $ $ 
Installation and |Capital stock... __ 12,643,600 12,643,600 
property....--. 18,937,610 18,028,261|First mtge. bonds. 341,000 342 
Unfinished instai- |Consol. bonds._.. 1,144,000 1,142, 
a 1,937,804 1,411,787| Premium on stock. 6,501,170 6,501,170 
Cash in banks---_- 72,854 1,585,897| Accounts payable_ 61,419 119,101 
OE eee ee 5,000| Notes payable___. 1,647,000 1,634,000 
Stock onhand.... 529,846 458,766 | Coupon notes-.-__. 45,500 49,000 
Notes receivable_. 1,511,802 1,455,626|Accr'd int.& taxes 66,827 64,133 
Accts. receivable. 363,8 392,063 | Dividends -_...-. 442,526 442, 
Sundry open accits. 107,381 78,859 | Reserve for maint. 5,036 238) 
Cash in sink. funds 29,428 26,129| Replacement acct_ 15,324 24,312 
ore a ae ei | 241,108 
; ene 23,490,621 23,442,388; Total _...._..- 28,490 621 23,442,388 





























1907-08. 1906-07. 1905-06. | —V. 87. p. 938, 742. : 
eee. fost ES $2,454,391 $4,541,696 $4,054,815 
Deduct— ae 
Interest on notes and loans_____--_- $106 968 $327,195 $290,084 m fore paar. ? ; 
, 0 eS eS Sa 106,264 79,018 09,905 vort for Fisca "eu nding 2 ‘i % 
Mee 2. ots. abe oe 81.460 85,377 837590 = (feport jor ° we oe 31 1908.) ‘ 
Insuranoe_— PRS Se Ee 80,809 94,992 132.531 lhe results for the ycar ending Aug. 31 1908 compare with 
eee ies ‘2 , ; : taal \ ahea a 
Additions and maintenance____- 303,789 245,912 220/118 | those of previous years as follows: 
Administration, &c., expenses - - - 341,115 367,815 332,346 1907-08. 1906-07. 1905-06. 1904 
——-———— | Standard Milling Co_-__ $70,657 $46,978 $126,010 $102,204 
Total___..- ---------------- $1,320,406 $1,200,309 $1,180,745 | N. W. Con. Milling Co_- —- 270,00. 239,408 89,299 92.4 
Nick, Gaming £60000. kk. $1,133,985 $3,341,387 $2,874,071 | H. J. JewellCo________- 409,819 373,452 243.453 268,668 
Interest on bomds---_---------- .... - 700,084 782,620 750,007 | Dul. Sup. Mills Go____- 3/126 44,402 9.388 loss 72,056 
Dividends a.....--_--__---____ (4%) 1,306,215 (5) 1,634,309 (4)1,327,036 } Dalsy Roller Mills_____ $446 ° cust. eae eee 
————_—  ——_—_—_— ———_] South-West. Milling Co- 46,665 loss15,662 $$ .----. cossc- 
Total interest and dividends - ----- $2,096,269 $2,416,929 $2,077,043 
Balance --__-...------------------def$962,284 sur$924,458 sur$797,028 Net profits. _..-..--_- $801,691 $688,572 $468,150 $391,746 
—_— Interest on bonds----_-- 175,350 175,350 179,850 180,208 
@ Dividends in 1907-08 include 144% paid July 1907; Oct. 1907, 14%; - 
Jan. 1908, 4%; April 1908, 33%. ES a ae ee $626,341 $513,222 $288,300 $211,537 
BALANCE SHEET JUNE 30, SHOWING ASSETS AND LIABILITIES | Div. preferred stock - - - (3%) 206,763(234)172,274 (2)137,795 (2) 187,757 
OF DISTILLERS’ SECURITIES CORPORATION AND OF 
ITS CONSTITUENT COMPANIES. Balance, surplus. __-- $419,578 $340,948 $150,505 $73,780 
Assets— igus. 1907. 1906. BALANCE SHEET AUG. $1. 
Properties of constituent companies. _ $39,360,399 $39,022,672 $38,613,670 1908 1907 \ 1908 1907 
Bonds held by Amertean Spirits Man- oe : .- Liadilitie— $. ots 
ufacturing Co., trustee--....--.-. | --.--- 11,000 21,000 | 5.0e teed aie | Pret rred stock... 6,908,000 6,900:088 
Sash - ~~~ - ~~~ -- ~~~ 1,068,568 1,304,027 1,017,742 | "NC eT er’ 7,711,344 7,875,444|Common stock... 4/600,000 4,600,000 
Accounts and bills reeeivable- - - - - 11,343,506 12,185,164 11,041,075 | ,,Bpoc-wi: SE--- Sinus fe peg ett fae ol bonds @3°317,000 3,567,000 
Materials and supplies (at cost).--.__ 2,898,733 2,618,991 2,857,538 Suh aaminbha. 2. , 85,000 int teeters 8700 | 50.450 
v Securities of other companies. --__- 5,698,472 5,667,362 5,439,203 | 08 Tee , [meena tg coerve. S83:077 288113 
9 Mr kted 7 
Total asset. ---------------- y860,369,678y$60,809,217 $58,980,228 | , {uc trom sub ton. 2,080,757 1,776,418 SUE te 9.811.676 1,892,097 
iabibiiies— ; pe ait “ aol De eee 2 say " 
Capital stock isgued.-_-._.-_--__- $30,726,538 $30,722,959 $30,435,943 | at branches... - —— —— ee ---- 61,788 15,801 
Stock with Mercantile Trust Co. se omy a naneten Fee 
agulnat outstanding stock of Dis- ao: a «aa 
tilling Co. of America and its con- a vee S08 83,196 | 
stituent companies.._..-._.._.._ 1,752,302 1,755,881 2,042,896 — aye ee seal 
Bonded indebtedness. ---------_--- 15,938,000 15,947,000 15,771,000 | ., BY 1st M. bonds 76,464,558 6,358,358 | 
Unclaimed dividends..__.-.______- 8 712 | Sinking fund----- 51,289 -------- | 
_ EPR 5 5,5 7 EPS oe ‘ B a . 19-908 
a... - ie Ske eas | Det -..------ 17,532,241 17,292,460| Total __....... 17,682,241 17,292,400 
Surplus SceoUNs.—---------------- 5,675,886 6,638,171 5,713,713 | ““¢ authorized issue, $6,250,000; Issued, $5,910,000; held im treasury to take up 
Total liabilitles....__._._________ y$60.369,678y$60,809,217 $58,980,228 outstanding H. J. J. M. Co. and N. W. C. M. Co. bonds, $2,278,000; cancel 


« Pyincipally stoeks In companies owned by the parent or constituent cos. 

y Totals in 1907 and 1908 differfrom those in company's report. For pur- 
poses of comparison with previous years, the ‘“‘accounts and bills payable” 
are shown above under Habilities; in the report for 1907 and 1908 they are 
deducted from eurrent assets and omltted under llabilities.—V. 85, p. 1648. 

Edison Electric Illuminating Co. of Boston. 
(Report for Fiscal Year ending June 30 1908.) 
President Charles L. Edgar says in substance: 

General Resujta.—The increase in connected load during the past year 
has been as great as during the preceding year, which was, up to that time, 
by far the largest In the history of the company. Owing to the times, 
the earnings show a somewhat smaller growth than during the three or 
four years preceding. ‘The year’s operations, however, have resulted in 
an increase In und?vided profits of somewhat more than 4% of 1% upon 
the capital stock. 


The number of lamps connected to the company’s circuits compared 
with the previous thr.e years is shown in the following table: 


neand. Are Motors Incand. Are Motor. 
June mps. Lamps. (H.P.)\ June 30— Lamps. Lamps. (H.P.) 
1908 .. ...938,670 9,867 39,422/1906 _. ... 788,560 10,534 30,431 
SO a= Ace 863,313 10,339 35,096{1905 -. .-- 708,384 10,102 26,416 


Reduction tm Rates—The Gas and Electric Light Commission having 
recommended that the retail price of electricity be reduced from 15 cents 
to 12 cents perkilowatt hour, the new pricelist ©:sput intoeffecton July 1 
1908. It is confidently expected that this reduction will result in still 
larger increase In the business thaa followed the decrease in the rate from 
18jto 15 cents mM June 1906. 





sinking fund), $315,000; balance outstanding, $3,317,000. 
h Eliteott Warchousing Co, stock, $4,000; miscellaneous, 8500. 
k Cash, $156,077; securities, $402,000. 
z (1) Hecker-Jones-Jewell Co. of N. J. 1st M. 6s, $2,052,000 (out of $2,500,000 


par.) 
(2) $1,000,000 Hecker-Jones-Jewell Milling Co. of NM. Y. (out of $1,000,000), 
valued at $3,537,105. 

(3) Northwestern Consol. Milling Co. pref. stoek, $897 450 (total issued), at par; 
common stock, $1,145,000 (total issued), valued at $229,090. 
(4) Duluth-Superior Miling Co. stock, $250,000 (total amount), at par. 
(5) Southwestern Milling Co. stock, 1,000 shares (total amt.), valued at $388,913. 
(6) Hecker Cereal Co. stock, $10,000, at par. 
(7) Daisy Roller Mills stock, $100,000, at par.—V. 87, p. 815. 


at 


American Typefounders Company. 
(Report for Fiscal Year ending Aug. 31 1908.) 
President and General Manager Robert W. Nelson, Oct. 
20 1908, wrote in substance: 


While the year, for eleven out of the twelve months, has been a period 
of unusual business depression, the company’s steadily growing prosperity 
has net been substantially disturbed or Interrupted. The company 
show: lessened sales and consequent lessened nct profits, but it has - 
msre fortunate than many cther industries in the maintenance of lts eo 
ness and its recuperation, the Improvement having been material in 
last four months of the fiscal year. ih 

At the same time it has been possible to effect important econo oF 
owing to Improved methods of production, which were largely the res 
ef consolidating much of the manufacture at the Centrel Foundry In Jersey 


. 
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The net proaits. after paying dividends on the preferred stock, are some- 

what short of the amount heretofore paid as dividends upon the common 
tock. Tbe company has, however, in its prosperous years accumulated a 
faree surplus from undistributed earnings, and it was thought proper to 
qraw upon that surplus for the small amount necessary to make up its 
ar dividends, rather than interrupt the usual course at a time of ex- 
traordinary but temporary depressi>n. 

The Indebtedness was reduced $275,937 during the past year, and there 
will be a considerable further reduction during the current year. Although 
gollections have been somewhat slow, and temporary extensions had to 4 

nted in many cases, yet the losses were less than 1%. he company 
uring the year pald $21,400 into the sinking fund, as required by the 
grust ment, but the reduction in bonds outstanding does not appear 
in the balance sheet, as the trustee was not ablé to secure the bonds for 
eancellation until shortly after the close of the fiscal year. 

During the past year the company has enlarged its Central Foundry by 
the addition o another large casting bay and an extension of its north wing 
of three stories and two large storage rooms, thus permitting further con- 
golidation of its manufacturing plants, which will result in additional econ- 
omy. Atno time In the history of the company has it been so well equipped 
as now for economical production. 

















RESULTS FOR YEARS ENDING AUG. 31. 
1907-08. 1906-07. 1905-06. 1904-05. 
Gross earnings -.----- } Not Not S $585,742 $434,471 
Interest charges ----- stated. Stated. | 139,829 104,956 
Net earnings-.-.---- $237,962 $461,043 $445,913 $329,514 
@om. stock div., 4% $160,000 $160,000 $160,000 $160,000 
pref. stock div., 7% ---- 140,000 140,000 _ 140,000 127,708 
Balance for year_--- def.$62,038 sur.$161,043 sur.$145,913 sur.$41,806 
BALANCE SHEET. AUG. 31. 
1908. 1907. | 1908. 1907. 

Assets— 3 3 |  Liabilities— 3 $ 
; ae 4,067,619 3,996,520) Cap. stock, com_4,000,000 4,000,000 
Merch. &raw mat2 462,835 2,791,506 | Cap. stock, pref_2,000,000 2,000,000 
Miscellaneous... 100,944 98,331; Debenture bonds 839,800 9,800 
‘ts receiv’ble 731,779 954,184)|Acc’ts payable._ 202,033 289,720 
Bills receivable. 676,684 782,896) Bills payable_--1,554,000 1,740,250 

DER oaacncneen 391,387 383,547 2 accneescs 9,363 9, 
Stocks and bonds 993,521 762,811} Surplus..------ 828,624 890,662 
Total .-------9,433,820 9,769,795; | Total_--.-- --9,433 820 9,769,795 

—V. 85, p. 1141. 


Massachusetts Gas Companies. 
(Report for Fiscal Year ending June 30 1908.) 
President C. Minot Weld, Boston, Oct. 13 1908. wrote: 


Dividend on Common Stock.—During the year the trustees voted to set 
aside $750,000 from the accumulated earnings for the payment of divl- 
dends upon the common shares, and that out of that sum a dividend of 1% 
be paid on Aug. 11908. (The same amount was set aside in 1905-06 and 
again In 1906-07 for the same purp)se, dividends at the rate of 3% per an- 
num having been regularly pald Aug. 1, Dec. 1 and April 1 since Aug. : 
1905.—Ed.) 

Guaranteed Notes.—In addition to the labilities shown !1 the balance 
sheet, the Massachusetts Gas Companles have guaranteed by endorsement, 
or otherwise, motes of the New England Coal & Coke Co. aggregating 
$1,500,000. 

“Property Acconns.’"—This includes the following securities. 

Owned. *Issued. | Owned. *Issued. 

Stocks — 3 $ | . Stocks— 

New England Gas ee Eng.Coal&Coke Co_125,000 125,000 

& Coke Co_...- 17,509,000 17,500,000 | Federal Coal & Coke Co_355,500 500,000 
Bost.Cons.Gas Co_15,110,600 15,124,600) Bonds— 

69,800 275,0 ‘ederal Coal & Coke Co. 


East Bost. Gas Co_ 3, 00; F 
Chelsea Gas Lt.Co, 295,700 309,000; first mo eS 500,000 500,000 
Citizens’ Gas Light Federal Coal & Coke Co. 

Co. of Quincy... 33,000 33,000; second morigage---_- 73,000 251,000 


*Supplied, not In report.—Ed. 

New England Gas & Coke Co.—The net earnings are the largest for any 
one year in the company’s history, having increased from $233,245 for 1903- 
64 t> $633,216 for 1907-08. he company spent during the year about 
$120,000 for construction to facilitate the handling of coal in large quanti- 
tles on an economical basis. When this new construction work is com- 
pleted, early in 1909, the company will have by far the best coal-handling 
plant in the East, consising of a oe with 25 feet of water at low tide; 
discharging facil t es for about 1,000 tons per hour; two large coal p2ckets, 
a total storare capacty of over 100,000 tons of coal, and 15 miles of rall- 
road connecting with two steam railroads. These improvements will be 
utilized by our subsidiary, the New England Coal & Coke Co. We have 
added one new freight enzine and 15 freight cars t» our rolling stock. 

Boston Consoltdated Gas Co.— The company’s net addition in street mains 
for the year was 115,964 feet. The t>tal output of cas to consumers in- 
creased during the first five months 13.29%, but, owing to the subsequent 
general depression In business, the increase for the whole year was only 
$.54% The company paid the 8% dividend for the year, which it was 
legally entitled 8» do under the ‘“‘slidinz scale’ Act, havinz reduced the 
maximum price of gas on July 1 1905 to 85c. per 1,000 cubic feet. As the 
company again reduced the maximum price of gas on July 1 1907 to 80c 
per 1,000 cubic feet, they can legally pay a dividend at the rate of 9% 
during the year ending June 30 1909. 

During the three years ending June 30 1908 the company has spent 
$2,595,416 In new construction work, of which over $2,200,000 has been 
spent for plant account and street mains. The cost of this new work has 
to the extent cf $1,519,845 been paid for from the pr :ceeis of sale of real 
estate. During the present year the benefit of these improvements should 
be shown in increased net earninss. The real estate in question was sold 
for $488,318 in excess of the value at which it stood on the books of the 
company. The new water-gas plant (which was started about two years 
ago), having 11,000,000 cuble feet of gas per day capacity, will be put in 
commission next month. 

While the output of the constituent properties durins the year 1904-05 
amounted to 3,281,104,000 cubic feet and the net earnings to $1,292,993, 
with the maximum price of gas at $1, the total output for the late year 
amounted to 4,245,806,000 cubic feet and the net earnings to $1,091,117, 
with the maximum price of gas at 80 cents. As the price of gas for the year 
ending June 30 190¥ will be the same as it was for the preceding year, It Is 
expected that a substantial increase in the net earnings will result, 

Cheisea Gas Light Co.—The net additi.n in street mains for the year 
Was 12,280 feet. ‘The total output of zas to consumers showed an increase 
of.8.86% and it would have been much larger had not that city been 
afflicted with a fire on April 12 1908. The company, however, was able 
to pay its dividends and nave a satisfactory surplus. The business since 
the fire has grown rapidly and by the end of the present fiscal year should 
have regained the | st ground. 

East Boston Gas Co.—The net addition in street mains for the year was 
10,817 feet. The total output of gas t> consumers Increased 20.54%. 
During the year the company earned net, $43,334; paid its regular dividend 
of 10% and an extra dividend of 2%. 

Citizens’ Gas Light Ce.—The net addition in street mains for the year was 
113,233 feet. The t tal output of gas t> consumers showed an increase 
0£ 45.24%. ‘Phe company has spent during the two years that It has been 
owned by the Massachusetts Gas Companies $328,000 and has laid 214,000 
feet of mains, built a new 500,000 cuble-feet holder, meter house, &c. 
While the late year shows a deticit of $8,066, your trustees believe that 
the current fiscal year will show a surplus avallable for dividends. 

Massachusetts Steamship Co.—New England Coal & Coke Co.—To faclll- 
tate the operating cf the three steam colliers which were originally built 
by the New Enzland Coal & Coke Co., it was decided to organize the Massa- 
chusetts wor Co., which company has a share capital of $1,500,000, 
of which $1,499,000 Is owned by the New England Coal & Coke Co. Itis 
belleved that a profitable coal business can be done by the New England 
Coal & Coke Go. when It begins to operate, owing to the exceptional facill- 
Ues for mining, transportng by water, and discharginz the coal on our own 
property t» sell t>» manufacturers throughout New Enrland a regular 
Supply of coal. The earnings shown herewlth do not c ver a full period 
of 12 months, the three steamers havinz been on charter for an averare 
pi Eile months. The New England Coal & Coke Co. had n> gross 

Federal Coat & Coke Co—The various manutfacturinz plants controlled 
by the Massachusetts ‘Gas Companies require about 700,000 tons of coal a 





year, and for some time it has been thought desirable to obtain controi of 


ts ex- 


good coal properly located in the United States. After expermen 
tending over many months with from ah mumber of mines, 
opticn was obtained for the control of the Federal 
at Falrmont, W. Va., the coal therefrom giving better results than any 
other coal tested. The property consists cf about 5,500 acres, with an 
8-foot seam of good ccal, easy to work. The estimated amount of coal is 
about 70,000,000 tons, and it was purchased on the basis of about 2 cents 
per ton in the ground. 

The capital stock is $500,000, consisting of 5,000 shares, and your truste s 

urchased of that capital 3,555 shares; and also all of the first mortgage 
Ponds outstandinz, consisting of $500,000, and $73,000 of the seec nd mort- 
gage bonds out of a total of $251,000. (Compare V. 86,p. 1347.) 

Although coal had been taken from the prceperty for a number of years, 
the property was not properly develcped, and the mining was done under 
many disadvantages. The company has already ‘et contracts for modern 
equipment, both on the surface and in the mine, and by April 1 1909 th- 
production is expected to be increased from about 800 ome ee day, as now, 
to 2,500 toms per day. Undoubtedly the company will later consider 
it desirable to open up one or two additional operations on the coal lands, 
and thereby Increase the production to at least 5,000 tons per day. 


MASSACHUSETTS GAS COMPANIEB—YEAR ENDING JUNE 30. 


an 
oal & Coke Co. located 








1907-08, 1906-07 . 1905-06. 
Interest on bonds, notes, certifieates, &e_-_- $29,934 $24,466 $333,884 
Dividends received ------- eetibongy mite nab a 3,791,745 1,633,894 1,522,380 
Re: COI 5 wo siciin die cin ct etimotasss $1,821,679 $1,658,360 $1,855,964 
Deduct— 
END or On ese ngals ogee ciiucntewebon $35,658 $43,648 $62,575 
is 0b pw eres bain dep eweewe ‘ 29, 13,327 37,733 
Dividends on preferred shares, 4%-_----.--- 1,000,000 1,000,000 1,000,000 
Total deductions ....................... 1,065, $1,056,975 $1,100,308 
NE IE pn ne nite oo nig eaceesenne $756,15 $601,335 $755,656 
Surplus from previous years. .........-.-.-- 912,418 1,074,013 916,506 
RIN as odin 00 tty aibitin cde tn ete Cred.7,430 Deb.12,980Cred.151,851 





bl Lon 
onan) ee yep akabte= tah nano rse $1,676,002 $1,662,418 §1,824,013 
750,000 750,000 7 


Balance -...--- Sea gin aie PS ak 7 IEE Se $926,002 $912,418 $1,074,013 

The net undivided earnings of the constituent companies from the operations of 
1907-08 (see the several statements below) show 4 di it of $11,593 Gee foot-note te 
Boston Consolidated Gas Co. below), against an aggregate surplus of §127,309 in 
1906-07 and $66,272 in 1905-06. 


Operations of Sub-Companies During Year 1907-08. 
Additions t9@ ——Gas ‘a Consumers—— 
Street Mains. Total Cudic Ft. 





Increase. 
Boston Consolidated Gas Co... -....-.-.---- 115,964 4245,806,.000 9.54% 
Chelsea Gas Light Co..............------- 4 , 114,972,000 86% 
Hap e008. GOS ONL... 2.222052 sss 10,817 136,242,000 20.84% 
Comeeee Ges Lages Od....2.6.2-2-4--26-2---6 113,233 28,958,000 45.24% 
BOSTON CONSOLIDATED GAS CO.—YBAR BNDING JUNE 30. 
1908. 1907. 1908. 1907. 
$ $ $ 5 
Gross income ----_--_- 3,841,555 3,810,342! Net earnings. ------ 1,091,117 1,199,694 
Expenses ......... 2,761,881 2,625,546; Dedues— 
————— ————_| Iferest ________. - 37,758 18,996 
Net income --_..... 1,079,674 1,184,796 | Dividends -------_-- 1,209,968 1,058,722 
Miscellaneous income 11,443 14,898 | Employees’ fand_...  ___--- 50, 
Net earnings. -- -- 1,091,117 1,199,694; Total ---...--.-. 1,247,726 1,127,718 
| Balance ........ def.*#156,609 sur.71,976 


*In addition to the earnings above stated there was credited to profit and loss 
account during the year $488,318 profit on sales of real estate. 


NEW ENGLAND GAS & COKE CO.—YEAR ENDING JURE 30. 








1908. 1907. ee oe 
$ ae 

Production --_....- 2,564,603 2,413,176|General exp. & man... 80,211 75,085 
Operating expenses_1,839,194 1,739,824 | Taxes and insurance.... 51,283 52,817 
— -——- Interest on mortgage __._ 16,989 11,12@ 

Net inc. from oper_. 725,309 ae 525,000 525,008 
Miscellaneous income 39,401 —— = 
————- —————_|_ Total deductions-__-._- 673,483 664,022 

Total Income. ---_- 764,710 692,499} Balance, surplus. _---.. 91,227 28,477 


CHELSEA GAS LIGHT CO.—EAST BOSTON GAS CO.— YEAR 1907-08. 
Chelsea. B.Boston. —- as 93 








Gross income. -_-...... 185,158 191,621, Deduet— 
Ce 126,890 148,468 | Interest ........-.--.-. 8,587 4,071 
_————— —/} Dividends. --......-..- 30,000 28,875 
Net income from opera’n 58,268 43,153 | Extraord. (Chelsea fre). 8,403 -..--- 
Miscellaneous income. -_ 541 181! —97 
- ——| Tota} -.......-....- 46,990 32,946 
Net earnings _....... 58,809 43,333) Balance, surplus------- 11,819 10,387 


CITIZENS’ GAS LIGHT CO. OF QUINCY—MASSACHUSETTS STEAMSHIP 
CO. AND NEW ENGLAND COAL & COKE CO.—YBAR BND. JUNE 30 '08. 


Citizens’ M.S.S8.} Ciltens’ M.S.S. 








Gas. — - — 
By P | 

Gross Income. ----- .--- 38,789 281,505} Net earnings --.-..--:-- 9,944 101,488 

PR as eS 28,999 180,025 Deduet— 
— Ce he Ee a 18,010 61,832 
Net Income from opera’s 9,790 101,480) —— 
Miscellaneous Income. - - RE reds | RE oo. SS SSS S ES 18,010 61,832 
| Balance... ... i Koel Get.8,066sr.39,648 


Net earnings _._._._- 9,944 101,480 | 

BALANCE SHEET OF MASSACHUSETTS GAS @GOMPANIES JUNE 30. 
1908. 1907. 1908. 1907. 

Assets— 


3 y | . Liabitties— § 
Property account_52,353,521 51,430,412! Preferred stock. _.25,000,000 25,000,000 
Cash in banks_... 168,196 316.937 | Common steck -_-.25,000,000 25 




















Notes receivable _-_ SVR © cacewem Notes payable.... 775,000 - .....-. 
Accounts receiv- ; Accounts payable_ 10,572 1,598 
SD -ccccwee-o SMF), anctiipe | Pref. div., accrued 3,333 83 ,333 
| Res. for com. div. 750.000 750,008 
z . Surplus _.......- 926 ,002 912,418 
SOU ecnthaan: 52,544,908 51,747,349, Total ......... $2,544,908 51,747,349 

BOSTON CONSOLIDATED GAS CO. BALANCE SHEET JUNE 30. 

1908. 1907. | 1908. 1907. 

Assets— $ | Liadbtlities— TR > x 
Real estate _...- ) { 5,811,110 | Capital stock 15,124,600 15,124,600 
Machinery, mains }25,395,199; Notes bd { 589,092 
ae (18,194,569 me | { 223,430 
Materials, &c _._. 493,027 642,104 | Deposi _. }1,960, 504; 133,075 
Cash, debts receiv- Taxes acerued. -.. 1 48,523 
able &c._...-- 380,465 370,414 | Employees’ rel't fa al 84,124 
Office furniture... _....-- 42,417 |\Stock premiums... _.....- 8,893,265 
Profit & loss,def.-. -.....- 35,495 | Profit and loss__.. 9,188,587 _...--- 
DOOM cit pnotiocd 26,268,691 25,096,109, Total .......-. 26,268,691 25,096,109 
(This balance sheet was furnished te the Massachusetts authorities, but does not 

appear in the report.) n 


OPERATIONS OF BOSTON CONSOL. GAS CO, FOR YEARS END. JUNE 30 
Reported by Publie Accountants as Required by Sliding Scate Act. 








1907-08. 1906-07. 
Gas purchased (cubic feet)_................------- 2,361,444,200 2,169,049,300 
Gas manufactured (cubic feet)_.............---.-- 2,395,108,000 2,233,726,000 
EE 1k. Athi AME chin, atl aniblio dia one Sacduscucada 4,756 ,552,200 4,402,775,300 
Gas sold during year (eubic feet). ....._...-..----- 4,512,607,536 4,2283,255,645 
Cost of gas in holder (per 1,000 cubic feet)— 
Seen DIO sh iis ino co nee Saped bh bhinudassu 30.45 ets. 29.95 cts. 
a raat >on 96 cts. 31.30 cts. 
GOR GONG isis ig hie sais in dhe ib dn, En LH SE. 0d 32.63 ets. 31.81 cts. 
Cost of distribution, management, &c___.------- 23.01 ets. 23.91 cts. 
Total cost of gas sold (excluding interest, depre- 
ciation and reserve).........--..-..-------- 55.64 ots 55.72 cts 


—V. 87, p. 290. 
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Granby Consolidated Mining, Smeiting & Power Co., Lid. 
(Report for Fiscal Year ending June 30 1908.) 
President J. Langeloth, New York, Sept.28 1908, writes in 
substance: 


The mechanical devices now in operation, such as hoists, shafts, belt- 
=. mine cars and electric locomotives, are able to handle ‘about 
5,0 tons of ore daily. The mines shipped to the smelter a total of 
858 as2 tons as the past year, against 644,549 tonsduring the previous 
year. The grade of ore mined was not as good as in the previous year, 
Salen about 1 Ib. less of copper and 10 to 12c. less per ton of ore in 

Id and silver. The extraction per ton of ore on the average was 23.42 lbs. 
pa bay 0.2865 oz. silver and .0454 oz. gold; as — with 24.43 lbs. 
copper, 0.3088 oz. silver and .0503 oz. gold in 1908 -07; and 24.30. Ibs. 
copper, 0.3107 oz. silver and .0513 oz. gold in 1905-06. During; the 
summer months a lower-grade ore was shipped, due to mining the ory 
holes on the surface, which are low grade and which cannot be mined 
during the pond months. Gomssquentiy the ores will average richer in 
winter and spring and poorer in summer and fall. The quantity of ore 
ae ny by diamond Rritling has been larger than the ore extracted. 

ing the past year improvements were made at the smelting plant 
(also numerous improvements at the mines. __ These and others proposed 
are mentioned seriatim in the printed report.— Ed.) 

Your board has thought it wise to write om about $205,000 during the 
year for depreciation. 

The to tonnage of Granby and foreign ore enews to 882,611 dry 
tons, against 665,915 tons in the previous year, there were produced 
pot 18s 926 — of phon 5 nef Ss age 16 ,403 ,497 ‘tbs. The cost per Ib. of 

rp after deducting the value of gold and silver, was 0.1024c., 
po inst 1014. and .0835c. in the t two previous years. 

During — -summer of 1907 the enateet still suffered greatly from a 
shortage of coke. From Nov. 15 1907 to Jan. 1 1908 the entire plant was 
shutdown. At that time an adjustment of wages in harmony with those 
rulin LS pigmaes camps was effected. 

, u a disastrous fire, laying waste an area some 70 miles x 
5 to 10. anites, id great damage to to the properties of the Crow’s Nest Past 

Ce., from which we receive ourcoke,and in which we are large stocks 
holdets. The supply of coke for a pertod of two to three weeks was cut 
off, necessitating the closing down of one-half of the furnaces. Since 

1 the ametter is baie las full operati n 
ng to th 4 oe el fall, the rice for copper fell from about 
280. ‘to plose él very little recovery during the first aM 


months of the p present pe ive to the great falling off in the home demand, ) 


Fortuna urope was a continuous buyer, thereby preventing large 
accumula se of stock. Of late the home demand has shown great im- 
SS and if this continues,a further Improvement in prices may be 


te) 

Pie a decline in the price of copper and the marked Influence on the cost 
by reason of the difficulties with which the smelter had to contend  per- 
mitted the deciaring of A aaa dividends, viz.: one of 3% Sept. 30 1907 
and one of 2% June 30 190 


RESULTS FOR YEARS ENDING JUNE 30. 
907-08. 1906-07. * 1905-06. 
Gross Income from sales----.-.-.------ #33, 790,184 $4,521,549 $4,751,059 
Working exp. at mines and smelte 


fght., refining, selling and gen. - 3,013,396 2,442 456 2,697,165 
Foreign ores purchased inci hbiepiaiaeee 170/266 154,156 230,277 


Total expenses. ~-%, 183, 662 $2,596,612 $2,927,442 
ue oe "ances $606,522 $1,924,937 $1,823,617 
et 


anwans $76,918 $20,753 
(5878 ‘o0(a2)1, 620,000 (6)810,000 










Exploration expenses. 
Bonus to emlpoyees. 
Dividends pald-.-.- 
Depreciation fund-- 











Total deductions................-. $927,099 $1,696,918 $830 ,753 
Surplus or deficit for year-.....-.-.-- D.$320 577 S.$228,019 S.$992,864 
Surplus from previous years----.---- 2,775,758 2,547,739 1,554,875 

Total net surplus June 30-...--.--- $2,455,181 $2,775,758 $2,547,739 





* Includes $21,126 ,926 Ibs. copper fine at an average of $0.1333; 300,593 
3 ad fine at an average of $0.5662; 40,139 oz. gold fine at an average 
t+) 


There was expended in the last fiscal year In new construction, equipment 
at the mines and smelter, $242,574; for additional mining properties, 
$23,743; bee oes $266,317. All development work, renewals and repairs 
have been cha: rged to working expenses. Mine development, 9,338 lineal 
feet; diamond drill development, 3,129 lineal feet. 

Granby ore smelted, 858,432 dry ‘tons: foreign ore smelted, 24,179 dry 
fost et cost per lb. of copper, after deducting value of gold and silver, 

BALANCE SHEET JUNE 30. 


1908. 1907. 1908 1907. 
— $ $ Liabilities— $ 
mach., Capital stk. issued.13,500,000 13,500,000 
pidge. ‘«. equip_-15, 238,437 15,180,914 Accounts & bills 
Stocks, bonds eee ee 896,895 783,765 


bills Prva oom 1,008,013 895,675 Divs. yeoll. on liqui- 
Cash & copp.on h’d 421,625 853,281|} dator shares... 1,323 884 
Fuel & store supp. 185,324 130,537 Surplus - 2,455,181 2,775,758 


16,853,399 17,060,406 











Total 
—V. 86, p. 1412. 


United States Finishing Co., Norwich, Conn. 
{Report for Fiscal Year ending June 30 1908.) 


Pres. J. H. Wright, Norwich, Conn., Oct. 15 1908, wrote: 


Generali Results—During the year the company finished 254,393,909 
fro ards of goods (equivalent to 144,542 miles), a decrease of 35,237 174 yards 

m the previous year. The gross income from production was $4,467 726, 

ecrease of $372, 859; the cost of production was $3,234,285, a decrease 
ort $159,058, and the charges for maintenance and general expenses were 
$781, 447, a decrease of $38,906. 

It will'be noted that the gross business of the company was over 92% 
of the business of the previous year, and that, through a saving of oe, 058 
in the cost of production, the falling off in gross earnings was only $21 3,801. 
But as compared with the first year of the new company (ending June 30 
1905), the result is an Increase of $127,333 over the gross earnings of that 
year. This showing Is highly gratifying in view of the trying period through 
which this country has been passing. 

Disbursements for the maintenance and pene 3 of buildings, machinery, 
&c., are included in the charges for maintenance and general expenses, 
and there is also included under this head the sum m of $102,078 for interest 
on current bills payable. 

The net earnings were $488,401, and from this amount there have been 
paid interest on the outstanding bonds and also dividends aggregating 7% 
on the eye stock, leaving an excess of $127,401, which has been ap- 
po me for special depreciation, ldaving the surplus of $2,000,000 un- 


>» a the ay $100,000 of the consolidated mortgage 5% 
bonds in the treasury were sold, and $70,000 of Silver Fane. Co. Series A 
6% bonds (all that Zemained of the original Issue of $500,000) were paid. 
The sinking fund also acquired $66,000 of 5 % wanes aed bonds, so that the 
net reduction in the bonded debt was $36 ,0 

Additions & Renewais.—The liberal al policy 7 bie the years concerning 
improvements and reconstruction m lt possible the past year to some- 
what reduce expenditures for these purposes, but all needed changes have 
been made and the cost of product on has been further reduced. Durin: 
this period additions and renewals have been made amounting to $303, 808 
(compared with $375,180 last year) jiof which $106,502 was added to 
plant account and $197,366 was charged ~ at expenses. The 

1 to covers the $106,- 

t account, and $20, 899. more, the net result be- 
ing a reduction in the book value of the plants, notwithstanding the ex- 
penditure of $303,868 in additions and renewals. 





—<—<——= 


INCOME ACCOUNT YEAR ENDING JUNE 30. 
1907-08. el 1907-08, 1906-07 
Gross receipts... 4,467,726 4,840,584|Net earnings. _____. 488,401 674 op 
Cost ot on aoe -3,234, 285 3,393,343 | Interest on bonds... is _179,000 177,500 


Net earnings--.-.. 1,233,441 1,447,241| Balance -_..-.... “309,401 +401 500,492 
Other income-_-_-... 36,407 51,105 | Pref. oy (7%).-- 182,000 182/000 
—_—_— ——— |Special depreciation. 127,401 2031330 
Total earnings. ..1,269,848 1,498,346 oo 
Main. and gen.exp.. 781,447 ee a a, None. 115,162 

—_—_—- ———_ [Surplus forward_-._.2,000 it 
Balance -........ 488,401 677,992 = ms, 1804.98 
Total surplus-._.2,000,000 2,000,000 

BALANCE SHEET JUNE 30. 

















1908. °°1907. | 1908. 1907 

Assets— 3 $ | _ Liabilities— $:; 
ED inincmicning 7,634,921 7,655 a stock... 1,000,000 1,000 000 
Sterling Improve- |Preferred stock... 2,600,000 2'600;000 
ment Co. stock. 175,000 _ 175,000| Bonds outstanding 2,951,000 2,987'n99 
Inventories -..-... 1,339,980 1 ais: See | Notes payable---- 1,325,000 1,285:009 
OUR ons now tannls 461,727 352 a payable. 229,099 210.09) 
Accounts receiva- |July div.& coupon 120,500 —118'009 
Pt samosoame 613,971 642, a |Sinking fund. .... 269 "891 
Cash in sink. fund_ 269 ‘391 - PSR 2,000,000 2,000,000 
eee 10, . 868 10,200,982| Total -..-..-.. 10,225,868 10,200,982 

Bonded Debt June 30 1908— Total. Redeemed. Oulstand’ 
U. 8. F. Co. Ist M. 3% due July 1919 sewecens $1,750,000 $394,000 $1 (356,000 
Sterling D. & 2. Go, ke & 266 bape neeahene 500,000 ___.__. 500,000 
Gaver Spring B. & D. Co. Ist 63 1910____.__- 500,000 55,000 445,000 
U. 8. F. Co. cons. M. 5%, des July 1 1929... 3,500,000 “y” 000 
“y” Reserved for retirement of above underlying issues, $2,301,000 for 


account of U.S. F.Co. lst M. bonds in sinking fund, and under! rlying bonds} $245,000; 
pone in treasury available for issue, $304,000; outstanding consolidated - bands, 


The total number of ET June 30 1908 was 617. per 
480; common, 137.—V. 87, re ad 


Keystone Telephone Company of Philadelphia.” 
(Report jor Fiscal Year ending June 30 1908.) * 


President N. T. Folwell, Philadelphia, August 12 1908, 
says in substance: 


Merger.—During the past year the Keystone State Telephone & Tele- 
gone Co. (one of the subsidiary companies) has been merged with the 

eystone Telephone Co. of ee . = 0 yg a@ substantial saving 
in operating expense. (Compare V. 

Improvements.—A large amount of work bes ‘bom done in the way of 
increasing toll facilities—in some cases over private right-of-way. Ad- 
ditional conduits have been constructed in Philadelphia and Camden, 
The capacity of the cable system has been greatly increased in both = 

The total switchboard capacity in all exchanges now amounts to 26, 
lines. The conduit system consists of 12,463,000 duct feet of ain 
located in over 320 miles of street and containing 2,400,000 feet of tele- 
phone cable, the average capacity being over 100 pairs. There are now 
335 miles of toll lines and over 3,000 miles of toll circuit. 

On June 30 28,455 telephones were in service. While the net increase 
in telephones was small, owing to the general business depression, the 

new business taken was at prices above the average rates. All delinquent 
or unprofitable subseribers’' were disconnected. 

Funded Debdt.—The amount of first mortgage 5% bonds outstan 
was increased by $605,000, making @ total on June 30 of $5,312,000, 
which $720,000 is pledged as ip og) security for $600,000 3-year 6% 
—. trust gold notes due March 1 1910. 

The total of 6% collateral trust bonds was reduced to $251,000 through 
the th do of $19,000 bonds. 

Maintenance.—No reasonable expense has been spared to keep the 
property in the most effective condition. a in operating 
methods have enabled us to reduce the ratio = cost to gross 
earn ngs from 52.4% for the year 1907 to 51.3% 1 

Reserve Fund. —The accumulated reserve on June 30 cammuiaed $367,212. 

Conciusion.—In view of the severe panic with the resulting business 
depression, it is highly gratifying that the company was able to increase 
its Income available for interest, reserves and other charges more than 
$38,000 over the previous year. At the same time improvements of a 
substantial character have been made and the service extended, fore- 
shadowing a most successful future when normal conditions return. 


PROFIT AND LOSS ACCUUNT FOR YEARS ENDING JUNE 30. 
(Keystone waepnete Co. of Philadelphia, the Keystone Telephone Co. 

ogg New Jersey), the Keystone State Tele “Pelepk & Telegraph Co. (merged 
n K. T. Co. of Phila.), and the —_, ee 5 ph Col 










GI, nian choncpacdadon $1, OSL, 072 $995,752 a$830,049 
Oper. and maint. charges, including 
taxes and prov'n for doubtful accts 539,123 522,036 458,955 
Net earnings----.- - $511,949 $473,716 $371,094 


Reserves i renewal - $100,000 $100,346 $79,643 
Interest charges. -.-.-.---- ” 313,113 265,630 214,233 


$98 ,836 $107,740 $77,218 
5503 ,436 423 ,361 346,143 


Total surplus end of year__-.-.----.- $602,272 $531,101 $423,361 


a As the Eastern Company was not taken over until April 1906, its in- 

one for the last quarter of the year only \s included. 
b After deducting sundry adjustments made in 1908, but pertaining to 
1907, aggregating $27,666. 
COMBINED BALANCE SHEET JUNE 30. 

{Keystone Telephone Co. of Philadelphia, The Keystone wy ene Co. of New 
Jersey, the Keystone State Telephone & Telegraph Co. and the E: rm Telephone 
& Telegraph Co.] 





Net profit for the year--.- 
Surplus of previous year-- 


















1908. 1907. 1908. 1907. * 
ssels— 3 $ Liabilities— $ $ 
cost of prope Cap.stk.K.T.Co.ofN.J.— 
iInclud’s ee 13, 411,381 12,816,417 Sem Tred, 6%-. 1,936,850 1,936,850 
a ph ei pe Bas. : mmon.--. 5,000,000 5,000,000 
= 5s ged as a ¥ 0.0) 
teral ...... ay hein M.5% bds_._ 5,312,000 4,485,000 
Materials &suppl’s 124,339 130,022 ist mM. 6% coll. 
reap alee ati 133,221 454,732 t bonds.. 251,000 270,000 
Acc’ts & notesrec. 171,067 122,649 syne 0% coll. tr. 
Renewal res. fund. 76,441 76,442; notes _...... 600,000 600,000 
Accrued assets... 39,096 40,913 E." Te &T.1st5s 250,000 250, ‘000 
es 4 geen -. 
other curren‘ 
Habilities .....- 463,211 296,402 
Renewal reserve.. 367,212 271,822 
NE na0-aneee 602,272 531,101 
pees sta = 2 
, Rae 14,782,545 13,641,175! Total -......-- 14,782,545 13,641,175 
—V. 87, p. 680. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Bangor & Aroostook RR.—Director.—At the annual 
meeting on Oct. 20 the following directors were elected, the 
~—_— being enlarged by La addition of the four last named: 


W. Cram, P. R. Todd, H. Appleton, T. U. Coe, & . Gibson, 
Edward Stetson, Bangor: . Crosby Brown, New York; T. — 
Presque Isle; W. C. Spaulding, Caribou; John Watson, oeleoecas 
George E. Wicks, Bangor. 
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Report.—For the year ending June 30: 
SS - joo Other F gv pew Bet. 
b ings. arnings. ncome. ‘ares, &c. i ‘ ‘ 
Years $2,044,082 $1,044,261 __.__ $937,342 $97,040 $9 479 
1907-9 11 3,221,606 1,088,401 $2,101 "704,301 “71/840 224/451 


_—y. 85, p. 1206. 

Boston Elevated Ry.—See West End Street Ry. below.— 
V. 87, p- 872. 

Canadian Northern Ry.—Report.—For year ending June 30 


Fiscal Miles oper. Gross Net Fized Balance, 

Year— June 30. Earnings. Earnings. Charges. i 
907-08------- 2,894 $9,709,463 $3,032,687 $2,390,339 $642,348 
iee6-0? ...---- 2'639 8,350,198 2,926,034 1,882:489  1,043'545 
a... - 2°482 5,903,755 2,229,023 1,509,448 719.574 


Chesapeake & Ohio Ry.—Bonds Sold.—The company has 
sold to Moffat & White of New York and Montgomery, 
Clothier & Cuyler of Philadelphia (1) $300,000 Potts Creek 
Branch 4s due July 1 1946, making $600,000 out; (2) $300,- 
000 Coal River Ry. first mortgage 4s due June 1 1945, 
guaranteed by the C. & O., making the amount of that is- 
sue outstanding $2,100,000.—V. 87, p. 752, 736. 

Chicago Rock Island & Pacific Ry.—Sale of Bonds.— 
Speyer & Co. announced on Wednesday that they had con- 
cluded negotiations with the company covering the purchase 
of about $9,000,000 of “‘first and refunding mortgage” 4% 
gold‘bonds maturing 1934, part of which had been under op- 
tion to them. The bonds will probably be offered later for 
public subscription, making about $75,000,000 of the issue 
outstanding.—V. 87, p. 479. 

Cincinnati Indianapolis & Western Ry.—75% of Bonds 
Deposited—Penalty ajter Nov. _5.—The bondholders’ com- 
mittee, William A. Read, Chairman, announces that more 
than 75% of the “first and refunding mortgage 4% bonds of 
the Cincinnati Indianapolis & Western Railway Co. and of 
the first mortgage 5% bonds of the Indiana Decatur & West- 
ern Ry. Co. have been deposited, and that after Nov. 5 no 
deposits will be received by the Bankers’ Trust Co., 7 Wall 
St., New York, except with the approval of the committee, 
and upon payment of a penalty of 1% of the face value. 
—V. 87, p. 285, 37. 

Cleveland Ry.—Security Franchise Not Ratified at Special 
Election.—See Municipal Traction Co. below.—V. 87, p. 
936, 873. 

Delaware & Hudson Co.—New Bonds Ready.—The new 
“first and refunding 4% mortgage gold bonds” dated May 
1 1908 are now ready for delivery at the Farmers’ Loan 
& Trust Co. upon the surrender of interim certificates 
—V. 87, p. 480, 166. ’ 


East St. Louis & Suburban Co.—Listed in St. Louis.—The 
St. Louis Stock Exchange has listed $1,581,000 additional 
collateral trust 5% bonds, making the total listed $8,000,000. 
Compare V. 87, p. 812. 


Haverhill & Amesbury Street Ry.—Protective Committee 
for $200,000 Five-Year 6% Notes Due Dec..1 1911.—A pro- 
tective committee consisting of Frederick J. Bradlee, Arthur 
Wainwright and William C. Williams urges the holders of 
these notes ‘‘which were in default of interest on June 1 
1908” to deposit their notes with the Boston Safe Deposit & 
Trust Co., 87 Milk St., Boston, depositary.—V. 84, p. 450. 


Illinois Central RR.—Electrification.—The stockholders at 
the annual meeting authorized the directors to proceed with 
the electrifying of all tracks within the city of Chicago. 

New Director. —John G. Shedd, President of Marshall Field 
&Co.,has been elected a director to succeed J.B.W.Cutting. 
—V. 87, p. 1011, 939. 


Mexican International RR.—Report.—For the year end- 
ing June 30: 

Fiscal Total rec’ts Net rev. Net rev. Other Int.on Balance, 

Year— (Mez.cur.) (Mez.cur.) (U.S.cur.) income. bonds. surplus. 
1907-08___. $8,281,566 $2,631,588 $1,315,794 $3,323 $754,570 $564,547 
1906-07.... 8,572,770 2,817,707 1,408,854 12,911 731,470 690,295 
—V. 85, p. 1139, 1149. 

Monterey & Pacific Grove Railway.—Ojjering of Guar- 
anteed Bonds.—C. E. Hovey, San Francisco, not long ago 
offered at 921% and interest $25,000 first mortgage 6% sink- 
ing fund gold bonds dated July 1 1907, due July 1 1937. 
Interest Jan. and July 1 at Mercantile Trust Co., San Fran- 
cisco, trustee. “Optional at any interest period at $110.” 
A circular said. 

Capital stock, $600,000; bonds authorized, $300,000; issued at present, 
$100,000; reserved for betterments, carefully restricted, $200,000. Sink- 
ing fund in case of issuance of all the bonds will amount at maturity to 
$267,000. The road consists of s!x miles of newly constructed and equipped 
electric railway, extending from Del Monte through Monterey to Pacific 
Grove with branch from Monterey to the Presidio of Monterey, one of the 
finest mlitary camps in the world. The capital stock is owned by the 
Monterey County Gas & Electric Co., which controls the gas and electric 
business of Monterey and Salinas, and guarantees the principal and interest 
of railway bonds. The railway has been in operation for four years, and 
earnings are rapidly increasing. 


Earnings for 1907, Railway Co. and Monterey County Gas & Electric Co 
M.C.G. &| M.C.G. & 
B.Coe. | Ry. Co. E. Co. 

$111,757 |Interest __.---- $2,670 2$27,330 
52,322 |Bal., surplus-._ 11,331 24;992 

z Includes “‘taxes”.—Compare V. 84, p. 1552; V. 85, p. 346. 
Municipal Traction Co., Cleveland.—Security Franchise 
Not Ratijied by Electors.—At the special election on Thurs- 
day the electors, by an adverse majority of 605 in a total 
vote of about 76,000, declined to;ratify the “security” 
franchise granted on April 27 last. Compare V. 87, p. 
677,227, and editorial remarks on a preceding page. See 
editorial in “Electric Railway” section of Sept. 26 last. 


Ry. Co. 
Gross recelpts___$41,597 
Net receipts... 14,001 





Mayor Johnson, in a statement given out yesterday, sald that he Is in 
favor of a “new security franchise stipulating 7 tickets for a- 





juarter. 


That plan would enable us to keep on giving 3-cent fares. . . 
do not wish to say now just how we will resume the war for 3-cent fare 
y taking over the Cleveland Electric lines when their franchises expire 


b 
and adding them to the original 3-cent lines. I do not want war. e 
should have peace, and the t way to secure it Is to negotiate for a new 
security grant acceptable to the ple, and a new lease. The Municipal 
Traction Co. will continue operating the lines until compelled to give them 
up. I expect to keep 3-cent fare in effect just as long as possible.” 

Earnings.—For August and September 1908 the gross 
earnings are reported as $135,950 and $113,454, respectively, 
and the net over the rental to the Cleveland Ry. $5,407 and 
$10,607, respectively, the total deficit after payment of the 
rental for the five months ending Oct. 1 being $43,035. 
V. 87, p. 1101, 936. 

New York New Haven & Hartford RR.—Annual Meeting. 
— aA press dispatch quotes President Mellen as saying at the 
annual meeting on Oct. 21: 

I do not look for any steady improvement In conditions before the end of 
the present year. The business of the road showed a little increase for 
August. For tember there was quite a gain, but for the part of October 
already passed there is little Increase over last year. I think that I can 
safely say that this Is the worst year in the history of the company, and the 
only way I know of to meet the conditions is to keep a strong hold on the 
expenditures till business shows improvement. 

he New Haven road has never owned directly a share of the Boston & 
Maine stock. The shares were sold at 125 and the proceeds went into the 
Laman A of interests which are friendly to your road. [Compare remarks an 
owas aie) BS peal in V. 85, p. 859, and V. 87, p. 97; also see B. & 

{The stockholders authorized the President to vote the stock of the New 
England Navigation Co., which is owned by the New Haven road, im ap-~ 
proval of the sale of 1,000 common shares of the New England Investment 
& Security Co.. at par, to elght Individuals, directors of both companies.— 
Ed.J—V. 87, p. 869, 678. 

__ Roanoke (Va.) Traction & Light ©o.—Bond Issue.—This 
mew company (V. 86, p. 1530), having taken over by pur- 
chase the property of the Roanoke Water Power'Oo-, the 
Bedford Power Co., the James River Water Power Co. and 
the Roanoke Heat. Light & Power Co., and the entire $500,- 
000 capital stock of the Roanoke Ry. & Electric Co. (see 
“Electric Railway” Section), has made a mortgage to the 
Baltimore Trust & Guaranty Co., as trustee, to secure an 
issue of not exceeding $3,000,000 “first mortgage and col- 
lateral trust” 5% gold bonds dated Aug. 1 1908 and due Aug. 
1 1958, but subject to call, all or any, when drawn by lot 
on any interest day (F. & A.) at 105 and interest. 

ates Tia oe ins BEd beck cehmnemennen $1,250,000 
Reserved to retire $750,000 bonds of Roanoke Ry. & Elec. Co. 


Te. Od ee 750,000 
Reserved for extensions, additions and improvements, but is- 

suable to an amount not exceeding 85% of the value of such 

CURROEE, : DO nab nsdn capcttckcceadegatusanbeeinnehh 1,000,000 


Annual sinking fund peyabie Feb. 1 1919 to 1928, an amount equal to 
1% of outstanding bonds; 1929 to 1958, 144% annually. The mortgage 
covers all property, real and personal, now owned or hereafter acquired, 
and 80% of the vy my stock of the Roanoke Ry. & Electric Co., it being 
provided that the lien of the indenture shall not cover shares or other se- 
curities of any corporation now owned or hereafter acquired unless these 
be actually deposited with the trustee. 

outstanding, $1,000,000; par, $100. 

tin, both of Roanoke. 


Capital stock, all of one class and all 
., Jas. P. Woods; Sec., Jas. C. Mar 

The control, it is understood, Is held by the Philadelphia syndicate - 
resented by Chas. R. Miller and F. H. Shelton (Pennsylvania Bldg.), 
which controls also the Suburban Gas Co. of Phila., Chester, Media and 
Darby, Pa.; Jenkintown & Cheltenham Gas Co., Wyncote, Pa.; the Coates- 
ville (Pa.) Gas Co., Coatesville, Pa.; Montgomery 
age Co., Wyncote, Pa.; the Petersburg (Va.) Gas Co.; New York & Rich- 
mond Gas Co., Staten Island, N. Y.; Lynchburg (Va.) Traction & Light Co.; 
Wilkes-Barre (Pa.) Gas & Electric Co.—V. 87, p. 491. 

Rutland RR.—Circular.—Cummings & Co., 20 Broad St., 
New York, have sent a circular to the holders of the pre- 
ferred stock urging that proxies for use at the annual meet- 
ing be sent to Tompkins C. Delaran and Chas. Gregory 
(with 2 cents per share for expenses)in order that renewed 
efforts may be made to secure from the New York Central 
interests representation on the board and the declaration 
of dividends on the pref. shares. The combined minority 
interest represented at the last annual meeting amounted, 
it is stated, to a par value of $1,387,500.—V. 86, p. 852. 

Savannah Augusta & Northern Ry.—Staius.—Judge 
Emory Speer in the United States District Court at Mount 
Airy, N. C., on Aug. 7 issued an order restraining the com- 
pany from disposing of any of its property pending a hearing 
in the receivership suit of the W. J. Oliver Construction Co. 
of Knoxville, based on the claim that only $60,000 had been 
paid on the contract price for grading the first 57 miles of 
the line, leaving due a balance of $286,516, which is repre- 
sented by a mechanics’ lien. No receiver has yet been ap- 
pointed. A hearing was had on Aug. 12 and the case con- 
tinued until the next session of the Court, in November. 
A press dispatch to the “Atlanta Constitution” of Sept. 18 
quoted Cecil Gabbett of Savannah as follows: 

Mr. Gabbett stated that the President (W. H. Lynn) and other pro- 
moters of the road, are very sanguine regarding the financial outlook, and 
stated positively that the coming winter would w tness the resumption of 
the active work of construction, and there would be no further let-u 
until the line was completed from Chattanooga to tidewater at Savann: 


(380 miles). ‘ The panic last fall was not altogether responsible for the dis- 
continuance of the work of constructing the road,”’ sald Mr. Gabbett. 


“The panic layed its part, but the depression would Gnot have 
seriously re ed the work had the London bankers who were furnishing 
a large percentage of the money not withdrawn their finanical support 


{The track has beeu laid on 25 m les cf the line. —Eu .J— 

Seaboard Air Line Ry.—Time Extended.—The bondholders’ 
committee, William Salomon, Chairman, announces that a 
majority of the Atlanta-Birmingham first mortgage 4% 
30-year bonds have been deposited’ under agreement of 
Sept. 2 1908,and that the time for the deposit of bonds has 
been extended until 3 p. m. Nov. 4. Compare V. 87, p. 
814, 679, 615. 


West End Street Ry., Boston:~—Proposed Change in Con- 
solidation Law.—The motion of} which the shareholders will 
vote Oct. 28 follows: hd 

That the directors be and hereby are authorized and directed to petition 
the Legislature for an amendment to Chapter 551 of the Acts of 1908, so 
that said Act as amended shall provide that from and after the time fixed in 
the lease from this company to the Boston Elevated Rallway Co, for the 


toward the enterprise following the legislation war on gorporese *<- onall 
. 85, p. . 
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termination of sad lease, namely, June 10 seas the dividend to which the 
second preferred stock provided for In said Act, to be given in exchange 
for the common stock of this company, shall Oe Sound, shall be at the 
rate of 8% per annum Instead of 7 , per annum as origi provided in 
said Act, and to take all action necessary in the premises 

[The directors voted on October 2 to recommend that the shareholders 
at thetr meeting on eS +4 authorize the consolidation of the company 
with the Boston Blevated Ry. Co. under terms of Act of 1908 —— 
that said Act be so amended That after June 10 1922 the second pre’ 
stock to be issued in exchange for the common stock shall be entitled to 
8% per annum. One of the directors opposed this recommendation on 
the ground that, In his opinion, the new second preferred stock should 
be vn 2 per annum from tke date of the consolidation.|—Bd. 
— D 


Western Maryland RR.—Roport.—The report of receiver 
Bush, presented to the aiarohaide ‘rs at the annual meeting 


on Oct. 21, itis stated, shows: 
sulis for Years rr June 








§. 1906-07. Inc. or Dec. 

Operating revenue --_-...-------- $5,648,278 $5,464,055 Inc. $184,223 

Operating expenses _---....----.-.--- 3,589,884 3,438,179 Inc. 151,705 

Net operating revenue is ons ints a aaah $2,058,394 $2,025,876 Inc. $32,518 
Net Income from r departments 

and sources---.--..-...-----.-- 534,737 813,094 Dec. 278,357 

Total net income-.----------- ...--$2,593,181 $2,838,970 Dec. $245,839 


—V. 87, p. 874, 286. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American & British Mfg. Co., Providence.— Mortgage Dis- 
charged.—The_ mortgage made July 3 1907 to the Union 
Trust Co. of Providence, as trustee, to secure $300,000 of 
5% pane due July 1917, has been discharged of record. 


‘Owing the business de; pression the a ad Govaed that there was 
no need ator additional working capital.—V. 8 


American Grass Twine Co.— Exchange of ‘hae k.—The name 
of the company having been changed to the Crex Carpet Co., 
and the stock reduced from $15,000,000 to $3,000,000, the 
New York Trust Co., 26 Broad St., as transfer agents, are 
ready to issue new stock at the ratio of one share of the new 
for five of the old stock. See V. 87, p. 741, 1013. 

American Light & Traction Co.—-Farnings.—The results 
for the 9 months ending Sept. 30 were: 





Nine Earns.from Other Pn P. , Div. Somes Balance, 
Mos. Sub. €os. Income. rofits. (4% %).. tridend. Surplus. 
1908. $1,669 297 er 529 a1) 815 805 $640, 629 (5 sey Sa4s, pel ome 700 
1907. 1,521,356 174,778 1,663,134 640,629 (414 %) 287.3 735,175 


Note.--From a, surplus for the jest nine months in 1908 = deducted 
$504,500 for “reconstruction reserve fund”, leaving a surplus of $325,200, 
against a suspion of $230,675 for the corresponding period of the previous 
year.—V. 87, p. 987, 287. 

American Strawboard Co.—Mr. Mitchell Continues as a 
Receiver.—Judge Grosscup on Oct. 20 denied the petition of 
minority shareholders for the removal of Sidney C. Mitchell 
as one of the receivers. Compare United Box Board & 
Paper Co in ¥. 87, p. 229.—V. 87, p. 99. 


American Water Works & Guarantee Co., Pittsburgh.— 
Offering of Guaranteed Notes.—See United Water & Light 
below.—V. 87, p. 417. 

Arnold Print Works.—Sale Authorised. —Judge Lowell, 
in the United States Circuit Court, has ordered the sale of the 
property at receiver’s sale. 

The Court has also authorized the Receiver to pay the claim of the National 
Bank of Commerce of New York in full, using for that purpose the special 
deposit of $2,191,956 kept at the bank, and, in addition, $9,694 from the 
general funds. Gompare Vv. 87, p. 348, 478, 814. 

Big Horn Basin Development voy _ Wyoming. —Receiver- 
ship for Irrigation Project.—Charles Dickson of Chicago 
has been appointed receiver, A pret bl issued by a Chicago 
house early in the year offering for sale $150,000 bonds, the 
unsold portion of $750,000 first mortgage gold 6s. dated 
Jan. 1 1905 and due Jan. 1 1920 (First Trust & Savings 
Bank, Chicago, trustee), says: 

Capital stock, $8,000,000. Total authorized bond Issue, $750,000. 
The company’s assets include 245,000 acres of fine irrigable land, with per- 
petual water rights, insured under the C Act, situated in the central 
past art of the famous Blg Horn Basin, In Bi le orn County, Wyoming, about 

0 miles east of the Yellowstone Natural Park. This irrigation system, 
which utilizes the Ben mee por oe a natural storage reservoir, includes 
over 300 miles of main canal and and is rapidly nearing completion. 

President Wiley resides at ay town of Wiley and Is in personal charge 
of the construction ‘ee A colony of Lutheran Germans has been success- 
tully farming about 5,000 acres of land under the Bench Canal, part of 
bo Company’s system, for about six years. The Bench Canai and its 

terals are over 100 miles in length, ah. supplying water to about 15,000 acres 
ot land comp. _ ng the ‘eastern end ls company’s hg all of which, 
including thecanal and laterals, ennet the 5,000 ac above mentioned 
heretofore sold to the Germans, are ge tn the 2 345. ,000 acres pledged 
to secure these bonds. Compare V. 82, p. 282. 

J. G. Brill Co., Philadelphia.—-Dividends on Common Stock 
Suspended.—It was announced on Wednesday that the 
directors had decided not to pay any dividend on the $5,- 
900,000 common stock at this time, believing it best to hus- 
band the company’s resources until the business uncertainty 
is terminated. The first four quarterly distributions were 
1%, the last two 4 of 1% each. The regular quarterly 
dividend of 134% was declared on the $4,580,000 pref. 
stock, payable Nov. 2 on stock of record Oct. 28.—V. 86, 
p. 1045, 1102. 

Central Home Telephone Co., Louisville.— Pooling Agree- 
ment.—Under the creditors’ and bondholders’ agreement 
referred to Sept. 5 (page 616) the holders of the stocks 
and bonds of the companies named below (who are termed 
“ereditors’”’) which are held as collateral for sums due them, 
are asked to extend the time of payment of the several 
obligations due to Dec. 31 or until such further time 
as the agreement may be extended: 

Central Home Telephone Co. Tiffin Home Telephone Go. 
Long Distance Tel. & Tel. Co. oo Home Telephone Co. 
Mobile Home Telephone Co. Elkhart Home Telephone Co. 
Indiana Long Distance T. & T. Co. Piqua Home Telephone Co. 
Paducah Home Telephone Co. Rome Home Telephnee os Co. 

ringfeld (Tenn.) a h.Co. ov need 

usseliville Home Tel 


uae eon mone Tele hone Co. 
Muntington Mavaa? Telephone Co. 


Bie mMington Home Telephone Co. 








Provision is made for the sale under certain conditions of the Stocks 
bonds by the trustees under the agreement for the benefit of th and 
The purpose of the scheme Is to avoid unnecessary sacrifice of = 

under adverse circumstances, by a premature sale. The trustees a ‘thes 

or obligors Bd. L. Berber. wi bect A. Barbe P Bowman, and the debtors 

or obligors arber, Herber arber le 

H. Barber.—V. 87, p. 616, 547. and Sophie 
Colorado Fuel & Iron Co.—New Directors— Rockejeller 

Interests Again Paramount—Several Gould Men Retire. —The 

following changes have been made: 

New directors representing the Rockefeller Intereste—Pred 

Gates, Star J. Murphy, H. E. Cooper, all of New York, and D. ¢ aoee T. 

and. deocts river of ctained . Gould, E. Jem J Clement. 

ctors retalned—Geo. effery, J. H. 

Esa Hawley, B. H. Harripan, Willard P. WWara: ey Ween x 
owers ae. 
Directors retired—Edwin Gould, Winslow S. Pieree, Al Kreeh 

Baajamin Nicoll and E. W. Oglebay. me He, 

Vice-President L. M. Bowers has been elected also Chairman of the 

nee Committee, George J. Gould retiring from that position ~ —V. 87 

p. 


Consolidated Steamship Lines.—Sale Nov. 25.—The 
foreclosure sale ‘‘as one parcel” of the shares of stock pledged 
to secure the 4% he bonds is advertised for Nov. 25 at Portland, 
Me. Compare VY. 87, p. 1013, 28. 


Dominion Iron & Steel Co.—Bond Redempition.—The 
company on October1l redeemed the fourth annual insta}- 
ment of $250,000 of its 6% second mortgage bonds, leaving 
only $1,500,000 outstanding. —V. 87, p. 815. 


Federal Coal & Coke Co.—Sce ‘(Massachusetts Gas Com- 
panies” under ‘‘Annual Reports” on a preceding page. 


Federal Mining & Smelting Co.—New Directors. —Joseph 
Glendenin and Edgar L. Newhouse, both of New York; haye 
been elected directors to succeed G. M. Borden and T. J; 
Phillips, as representatives of the Guggenheim interests.— 
V. 87, p. 934. 


Frost-Johnson Lumber Co., St. Louis.—Wew Stock— 
Merger.—This company filed in Missouri on Sept. 29 a 
certificate mnereasing its capital stock ‘full paid” from 
$1,500,000 to $10,000,000 (par $100), and showing assets 
of $12 ,000,000 and liabilities of $900,000. (>. bond 
offering V. 86, p. 723). The “St. Louis Globe Democrat” 
of October 2 said: 


The Frost-Johnson Lumber Co. of St. Louts, which this week increased 

its capital stock from $1,500,006 to $10,000,000, for the purpose of 

over several yellow pine iumber companies in Texas and Louisiant o 

by men pqpoctted with the main cumpany, as oneness the’ Seine 

citenm: E. Frost, ememrepast, La., President; > Johnson, St. 

First Vice- Y tg F. T. Whited, Shrevep: ort; A. a Mansfield, La.: 
eorge S. Prestridge, Campti, i. Vice Presis.: H. H. Wheless , Alden 

Bridge, La., Sec. and Treas. e board of directors Is increased from 

five to thirteen yore and imei. besides the six officers, E. W. . 

Texarkana, Tex.; Geo Lock, Lake ew La.; W. Ma ansur, Cc. W. 

Nelson, Nelson Ww. Me! eod, St. Louls; F. W. Scott, Huittig, Ark.; R. T. 

Moore, Mansfield, La. 

The company yesterday gave out the following: “‘The Frost-Johnsona 
Co. Is a Missouri corporation authorized t> do business in Louisiane, \ane 
owns 670,000,000 feet of standinz timber in Livingston Parish, 
to the present it has acquired the Dixie Lumber Co. of St. Louis, the a 
Trigg Lumber Co. of St. Louls and Shreveport and the plants and 
assets of Whited & Wheless, Ltd., Alden Bridge, La. The Frost Jeune 
Co. will handle the products of the following mills: Union Saw Mill Co., 
Huttig, Ark.; Red River Lumber Co., Frostvilie, Ark.; Bienville Lumber 
Co., Blenville, La.; Black Lake Lumber Co., Cam/pti, La.; Star & Crescent 
Lumber Co., Montiose, La.; De Soto Land & Lumber Co., Mansfield, La.; 
Noble Lumber Co. , Noble, La. The company will © en an office in Cc 
in charge of J.C. McLachlin. The new tom has been entirely subscribed 
and Is not for sale. Compare V. 86, p. 723. 


Gottlieb-Bauernschmidt-Straus Brewing Co.—Interest on 
Income Bonds.—The directors have declared a semi-annual 
interest payment of 1% on the $3,500,000 second mortgage 
income bonds payable ‘Nov. 1. This distribution, with the 

4 of 1% last ht makes 134% for the year 1908, con- 
re with 3%, the rate heretofore maintained. Com- 
pare V. 86, p. 1103. 


Hudson River Electric Power Co.—Notice io Holders of 
First Mortgage 5% Bonds Due Jan. 2 1944.—The bond- 
holders’ committee, James R. Hooper, Chairman, makes 
the following announcement under date of Oct. 15: 


The committee, es ogy | more than a majority of the bonds of this 
company, has been making, through experts, an exhaustive Aa yo 
of the Hudson River Companies. Stone & Webster report that the Ea 
ings, althou ugh large, at present are not sufficient to pay the aay 
interest, and feel that some reorganization is inevitable. Nil 
have made a careful report on the books of the company up to J a 108, 
and find that they appear to be a complete record of the busieéss of 
companies. The situation, however, is so complex, embracing eight 

rate corporations (see V. 86, p. 1097), that it will take a considerable 
to recommend a definite plan. For the preservation of your Interests, 

~ weay eceponlt your bonds with either of the following trust co: oa 

d Trust Co., Boston; Standard Trust Co., pid York City; 

Fidelity” Title & Trust Ng ‘Pittsburgh, Pa. Bondholders th 

their bonds will not render themselves lable for any 
for the expenses of the committee, but may, if the final plan bi ~ 
with their a proval, withdraw their oie s er ten oe oe Pty 
not ce that 51% in face value of d hav e final na 
V. 87, p. 616, 1013. 


Indiana Lighting Co.—Mortgage.—This eompany, suc- 
cessor of the companies formerly controlled by the Ohio & 
Indiana Consolidated Natural & Illuminating Gas Co. (V. ie 
p. 984, 1534, and V. 84, p. 871) has filed a mortgage for 
$5,000 000 with the Central Trust Co. of New York, trustee. 


The bonds are 4s, $1,000 each, dated Aug. 1 1908, and due Aug. 1 1958, 
but — to call on any interest day (Feb. & Aug.) at 105.—V. 87, p- 





938, 419 
Institution for Encouragement of tion Works and 
Development of Agriculture in the United States of Mexico. 


—Ofjering of $20,000,000 35-year 44% Gold Bonds ,Guaran- 
teed by the Government of Mexico.—Speyer & Co. "and the 
National City Bank of New York are offering at 9244% 
by advertisement on another page, in. conjunction with 
Speyer Bros., London; Lazard Speyer-Ellisen, Frankfort; 
the Deutsche Bank, Berlin, and Teixeira de Mattos Bros., 
Amsterdam, $20,000,000 of the total issue of $25,000,000, 
35-year 416% gold bonds, with prineipal, interest 
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fund unconditionally guaranteed by the Mexican 


and sinking ; 
Government by endorsement on exch bond. Full particu- 
jars regarding this issue of bonds and also the close relations 
sustained by the Institution with the Mexican Government 
were given In last week’s issue (p. 1013). A’ circular says: 
The United States of Mexico 5% “external consolidated gold bonds of 


*” liing at about 101% % and interest, notwithstanding the fact 
we Fad Tuy 1909 thelr sinking fund may be increased or the entire 


7 ald off at par and interest on three months’ notice. The 4% 
ona ee Ok 1904 are aeliing at about 93 and interest, yielding an income 
eronly 4.35% 


o - 40+ 
ve 35-year 4% % sinking fund gold bonds, at 92 }¢ % and Interest, 
4 Aro 5% per annum, which yleld would be increased by redemption 
ye 401 and int.) before maturity. Not only have these bonds the uncon- 
tional guaranty, as to principal, interest and sinking fund, of the Federal 
Government of the United States of Mexico, but they have, as additional 
urity, the credit of an institution with a paid-up capital of $5,000,000 
us gold, organized under the auspices of four of the largest banks in 
Mexico and operating practically under the supervision of the Mexican 
vernment. 
es Comparison Showing the Growth in the Revenue of the Mezxican 
Government for a Sertes of Years (Mexican Currency) . 
1907-08. 1906-07. 1905-06. 1904-05. 
Ordinary rev. !m cash $111,214,900 $114,286,122 $101,972,624 $92,083,887 
Ordinary exp.incash 92,258,100 85,076,641 79,466,912 79,152,796 


Surplus of revenue $18,956,800 $29,209,481 $22,505,712 $12,931,091 

Note.—1907-08 is partly estimated.—V. 87, p. 1013. 

International Mercantile Marine Co.—O/ficial Statement. — 
In connection with the issue noted below of £1,250 ,000 414% 
first mortgage debentures by the company’s subsidiary, the 
Oceanic Steam Navigation Co. (White Star Line), an officitl 
statement has been given out saying: 

Four new immense vessels have been ordered for the White Star Line 
and are now building, at an estimated cost of £3,600,000. The steamers 
are to be pald for ultimately out of net earnings available for Investment in 
new property. In the meantime the International Mercantile Marine Co., 
i ad of issuing additional 444% bonds at a market price under 70, has 
availed itself of the privilege accorded subsidiary companies to issue 
debentures to the extent of 75% of the cost of new property, and the 

nic Steam Navigation Co., Ltd., has sold £1,250,000 debentures at 
97%, and the entire proceeds will be used in new property. While in any 
event the security behind the 414% bonds would be Increased to the 
extent of 25% of the value of the new property purchased, in this case the 
present Issue is only one-third the cost of the new steamers, so that if, as 
expected, the balance of cost is met out of earnings, the security behind 
the 444% bonds will be increased by nearly $12,000,000. The two steam- 
ers building for the New York-Channel service will be the largest in the 
world, with a gross tonnage of 44,000 tons each.—V. 86, p. 1586. 

Knickerbocker Ice Co.—Dividend Again Deferred.—The 
dircetors on Oct. 21 again decided to defer payment of the 
semi-annual dividend of 3% on the $3,000,000 preferred 
stock, duc July 1 last. President John 8. Field is quoted: 

In view of the fact that the $1,431,000 collateral notes of thecompany 
mature next February, the directors have thought It prudent to delay the 
payment of the dividend until arrangements are completed for renewal of 
the notes. Such arranrements are now substantially finished, and when 
completed _the dividends, which have been fully earned, will be paid. 
Compare V. 87, p. 100 


Latrobe-Connellsville Coal & Coke Co.—Called Bonds.— 
First mortgage 20-year 5% gold bonds dated June 1 1905, 
aggregating $81,000, have been called for redemption on 
Dec. 1 1908 at 105 and interest at the office of the Commercial 
Trust Co., trustee, Philadelphia. —V. 85, p. 1146. 

Mergentlialer Linotype Co., New York.—Report.—For 
year ending Sept. 30: 








1907-08 1906-07. 1905-06. 1904-05. 
Total net profits_-_.--.-- $2,426,716 $3,171,571 $2,733,752 $2,204,520 
Dividends paid (15%)-- 1,649,400 1,649,400 1,649,362 1,524,888 
« — 
Ralance, surplus. - -- - $777,316 $1,522,171 $1,084,390 $679,632 
—V. 85, p. 1142. 


New England Cotton Yarn Co., Boston.—Larnings.— 
The net profits for the late fiscal year are announced as follows, 
with the declaration of the regular quarterly dividend of 
1%%, on the $2,000,000 preferred stock, payable Nov. 1 
on stock of record Oct. 24. 

Net Profits FA a Year ended Sept. 30 


-08. 1906-07. 1905-06. 1904-05. 
Cee ee $736,000 $1,498,000 $930,700 $510,000 
From the profits fo’ 1906-07, 1 498,000. thre wer educted: 


Charges, $291,015; pref., div. (6%) $120,000; com. div. (6%). 
$234,000; sink. fund, $57,000; renewal and impt. accounts, ‘$231,000; 
bal., sur., $574,985.—V. 87, p. 229, 

Northern California Power Co.—F xchange of Stock.—The 
shareholders voted Oct. 12 to exchange their stock,share for 
share, for that of the Northern California Power Co. Con- 
solidated. Compare V. 87, p. 938. 


Oceanic Steam Navigation Co. (White Star Line).—O/jer- 
ing of 414% First Mortgage Debentures.—Glyn, Mills, Currie 
& Co., in London, as bankers of the company, offered last 
week in London at 9744 £1,250,000 414% first mortgage 
debentures, par £100 (c&r), part of an authorized issue of 
£2,500,000, which will be secured by a trust deed creating a 
specific first charge upon twenty-three vessels of the com- 
pany’s fleet, valued at £4,850 ,000, and upon four additional 
vessels to be built for the company by Harland & Wolff, Ltd., 
at the estimated cost of £3,600,000. The company is a 
dependency of the International Mercantile Marine Co. (see 
that company above and in V. 86, p. 1586; V. 74, p. 888, 
1093). An advertisement says: 

On Dec. 31 1913 and on each succeeding Dec. 31 up to 1921, the company 
will redeem £125,000 of the debentures by purchase at or under, or by 
drawings at, par. The balance of the debentures will be redeemed on 
June 30 1922 at par. The company reserves the right at any time after 
Dec. 31 1913 to anticipate the date of redemption for all or any of the 
debentures on giving six months’ prevous notice, and paying off such 
debentures at par. The interest will be paid June 30 and Dec. 31. 8- 
tees for the first mortgage debenture holders: Hon. Algernon H. Mills, 
Right Hon. Alfred Lyttelton, M.P., K.G., both of London; and F. C. 
Danson, Liverpool. Directors of company: J. Bruce Ismay (Chairman), 
Right Hon. Lord Pirrie and Harold A. Sanderson 

Net Profits for 10 Years ending Dec. 31 1907 as certified by Price, 
Waterhouse & Co. [000 omitted.] 

1907. 1906. 1905. 1904. - 1902. 1901. 1900. 1899. 1898. Ange. 

Year year year wear 13mos.11mos. year year year year 10yrs. 

$848 £805 £718 £503 $652 £452 £454 £781 £445 S524 *618 

The net profits are here shown “after charging all outgoings, Including 
repairs and renewals and all expenses of management, but ‘ore charging 
interest on borrowed money and income tax and before providing for 


ation.”’ 
[ine whole of the debentures offered for subscription had been under- 
tten by Greenwood & Oo. for a commission of 2%.) 


Piilsbury-Washburn Flour Mills Co., Litd.—Stoekholders 
Committee—N otice to Stockholders .—The English shareholders’ 
committee asks the co-operation of the American share- 
holders, saying under date Oct. 19: 

Following the appointment of receivers, the undersigned, holding or 
representing both classes of shares, have consented to act as a committee 
for the protection of the shareholders. In view of the admitted insolvency 
of the company, brought about by grave irregularities in the American 
management, the interests represented by your committee have become 
satisfied that independent action is essential. The committee has accord- 
ingly intervened in the receivership pr dings an d the appoint 
ment of an additional receiver. The committee already represents about 
two-thirds of the preference shares and about one-half of the ordinary shares 
held’ in Great Britain. Ali American shareholders desiring to co-operate 
are invited to execute an agreement, coples of which can be had on appli- 
cation to John Cross, Secretary, care Wm. C. Taylor, 87 Wali St., N.Y. hy. 

{Signed by the committee: Richt Hon. Lord Avebury, Chairman; Sir 
William J. Crump, stoca R. Erskine, E. Graves, A. G. Pollock, T. 
Hewitt Skinner, Clement H. Thomas, Charles Lock.j—V. 87, p. 938, 935. 


Seattle (Wash.) Lighting Co.—Bonds Ofjered.—H. T. 
Holtz & Co., Chicago, are offering at 99 and interest the 
unsold portion of a block of $100,000, the remainder of the 
total issue of $450,000 ten-year 6% debenture gold bonds. 
dated July 1 1904 and due July 1 1914, but redeemable 
on any interest date at 101. Denomination $1,000. In- 
terest J.& J., at Central Trust Co. of Illinois. Trustee. 
Chicago. Burgess, Lang & Co. offer a block of the bonds 
in Boston. The following particulars are furnished: 


FINANCIAL STATEMENT. 
Capital stock issued ($1,000,000 pref. and $3,000,000 common) _ $4,000,000 
First mort. 5s, due 1944,outstanding (V. 84, p. 1000)... | 1,722,000 
First mort. 5s, reserved to retire Seattle Gas & Electric Light 





Oret 60, due duly 3 19086... 2. ek eee au 4933~ss cue 729,000 
First mort. 5s, issuable only for 80% of the cash cost of per- 

manent extensions and additions, provided’ the nct earnings 

for the preceding calendar year shall have been equal to twice 

Se GE WG 6c nh one8s ahieds cm evalendebiineindinnie 549,000 
Total first mortgage 5% bonds authorized-_-...-....-......-- $3 000,000 
Ten-year 6% debenture bonds.----2../.-- 450,008 


Earnigns for Year ending July 31 1908. 
Gross earnings--.---...---- $560,325|Int. on mort. bonds- ----__ $124,073 
Net (after ins. and taxes) --$252,695{/Int. on debentures _______ 2 0 
Balances, surplus... ~~ ~~... -.~ .- - - - - enienim en no senccapee-es = 
Net earnings for years ending June 30: 1907-08, $252,287; for 
218,972. 

Abstract of Letter from President Rufus C. Dawes, Chicage, Sept 4 1908 

The Seattle Lighting Co. operates under a perpetual franchise in Seatt! 
and the franchise in the suburb of Ballard runs for 80 years from Aug. 1 
1001. he company does the entire gas business in Seattle and suburbs, 
serving a population estimated at 220,000. The company has recently 
completed a thoroughly modern gas plant with a gernerating capacity 
of over 2,000,000 cubic feet of gas per day, while the present consumption 
of gas per day is 1,600,000 cubic feet. 

The company is earning a large ote over all bond interest, including 
this issue. A dividend of 6% on the $1,000,000 of preferred stock is 
being paid, but no dividend has been paid on the $3,000,000 common 
stock, the surplus having been put back into the property for its develop- 
ment and betterment. There is an equity in the property over and above 
all the first mortgage bonds outstanding of approximately $1,500,000, 
ca A aed — as security for this issue of $450,000 debenture bonds’ 

‘ > Be 5 
Sheffield Coal & Iron Co.— Modification of Plan.—Under- 
writing.—The reorganization committee, Converse , 
Chairman, announces that in view of the pledge of sub- 
scriptions for over $350,000 of the cash called for under 
the original plan of March 1 1908,it has been arranged to 
cover the balance amounting to $150,000 by an under- 
writing, the entire amount of which has been promised. 
A modified plan following largely the outlines of the original 
plan has accordingly been adopted. Circulars dated Oct. 
15 say in substance: 
Circulars Addressed to BondhoMers. 

There is a substantially small arture from the terms of the pro 
plan of March 1.'(V. 86, p. 671.) Depositing bondholders of Boe the 
Steel Company and the Iron Company are to receive the same securities 
as before proposed. ae in minor details, the principal changes relate 
to the underwriting, the time for payment of subscriptions and a 
proposed issue of three-year [5%] collateral trust notes [amounting to 
$150,000, or so much thereof as may be required . Said notes, the plan 
provides, may be secured by an equat amount of the new $750,000 first 
mortgage 20-year 5% gold bonds.—Ed.] The collateral notes are to be 
used so far as may necessary in the acquisition of claims for floating 
debt of the Steel and Iron Companies and subsidiary companies not ac- 
quired for cash at a concession from their face. Practically all of the 
bonds were deposited under the original plan; withdrawals from the pjan 
must be made if at all on or before Nov, 6 1908. 

Circular Addressed to Stockholders. 

Business conditions have materially improved,and with the cash re- 
quirements provided for, the plan as modified should be susceptible of 
prompt completion. It may, and Pney will, be necessary 
close the mortgages of the Sheffield Coal & Iron Co 

t lan, however, provides for the 


Coal Iron & Steel Co. 

909 on the bonds of both com- 
panies in 6% non-cumulative preferred stock of the total issue of $750,000. 
On July 1 1909 the new bonds will begin to carry interest.—Ed.] 

Competent engineers have estimated that the company’s ore lands con- 
tain between 5,000,000 and 6,000,000 tons of brown ore of good quality 
and the equipment for mining this should, with moderate expenditure, 
be sufficient to supply two of the three furnaces owned by the company, 
the operation of the third never having been contemplated heretofore. 
The company also controls in Virginia coal lands estimated to contain 
25,000,000 tons of coking coal and 250 coke ovens, which should now 
be developed with the money furnished by this plan to a point sufficient 
to supply the two furnaces with coke. The furna located at Sheffield 
will require the expenditure of a portion of the money provided, but they 
are reported in good condition and should be capable of producing upward 
of 400 tons of iron per cay or, say, Conservatively, 120,000 toms per annum. 
Over $3,000,000 have already been expended upon the properties. The 
committee has secured, subject to the successful completion of the plan, 
a competent man to become the executive head of the company, and 
devote his entire time on the ground to its management. 

The modified plan extends the same terms to subscribing stockholders 
as in the original plan. To assure the success of the p 
largest stockholders will underwrite the subscriptions of about $150,000 
in addition to subscribing their own pro rata to the new capital. 
Stockholder who desires a participation in this underwriting may 
promptly communicate with the secretary of the committee. nder- 
writers of the $150,000 will receive for the cash which they pay 100 
in new bonds and 375% in common stock and for the Nability assume 
25% in preferred stock. Subscriptions for the $500,000 cash are paya 
pee want 15 1908, 25% dan. 1 1909; 25% April 1 1909 and 25% July 1 

Further deposits of stock and subscriptions by stockholders who have 
a4 ajemeey peerortnge will be received at the Bankers’ Trust Co. on or 

ore OV. 4. 

Recognizing that there are a few stockholders who are unable to con- 
tribute in to the modified plan, the committee has reserved sufficient 
fof the $2,500,000] common stock to give all stockholders who deposit 
their certificates of stock under the plan on or before Nov. 2 1908, without 


osed 


to fore- 
- and the Sheffield 











maki a cash subscription, 25% of their present holdings in’ common 
stock of the new company at par.—V. 87, p. 742. 
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Standard Milling Co.—New Director.—A. P. Walker of 
New York has been elected a director to succeed William 
Lanman Bull. 

James P. Lee and Henry A. Murer. who were elected directors by the 
board several months ago to take the place of T. A. McIntyre and I. Howard 
Latham, were also elected. 

Report.—See ‘‘Annual Reports” on a preceding page. 
—V. 87, p. 815. 

United States Express Co.—Earnings.—The directors on 
Thursday declared a semi-annual dividend of 2% on the 
$10,000,000 capital stock, thus continuing the rate that 
has been maintained since November 1901, except 
for the half-yearly distribution of 3% made in November 
1907. The management has given out the following: 
Results for Year ending June 30 1908 (compare V. 85 p. 476; V. 86 p. 916.) 


Gross earnings--..------ $16,983 ,638|Net from transportation. $37,734 
Expenses -.-..-.------- 16,945,904] Other income-...._...-. 469 ,930 
Net from transportat’n $37,734| Total net Income--.--- $507 664 


“As will be observed the net ngs have been insufficient to justify 
an additional 1% dividend such as was pald a year ago. The express 
business has suffered severely from various causes. The requirements of 
commissions crea y national and State governments have cost the 
company during the past year over $250,000, equal to24%%o0 thecapital 
of the company. Au ther important item is the continually Increasing 
charges for rallroad transportation. These, taken (eg with the 

neral decrease of business and the increased cost of or and supplies, 
Eve absorbed nearly all of the profits of the company’s business’—V. 87, 


: 484. 
® United States Finishing Co.—Stock Increase.—The stock- 
holders at the annual meeting on Oct. 15 authorized an 
amendment to the company’s certificate of incorporation 


nereasing the capitaliZation to $5,000,000, of which $3,000». 


000 shall be preferredstock and $2,000,000 common stock. 


An authoritative statement says: 

As the present outstanding stock Is $2,600,000 preferred and $1,000,000 
common, this action places In the treasury $400,000 preferred and $1,000,- 
000 common stock. he $400,000 preferred will be sold immediately, and 
itis believed that many of the present stockholders will take advantage 
of this opportunity to increase theirholdingsof a stock showing an ann 
return of 7%, free from taxation, amply protected as to principal by the 
value of the assets and In dividends by excess of earnings. 

eport.—See ‘‘Annual Reports” on a preceding page.— 
V. 87, p. 1014. 

United Water & ht Co., Pittsburgh.—Ojfering of 
6% Guaranteed Collateral, Bond Secured, Gold Notes.—J. 8S. 
& W.S. Kuhn, Incorporated, of Pittsburgh (successors to 
Municipal & Corporation Securities Co.), are offering at par 
and interest $500,000 6% “collateral, bond secured, gold 
notes” guaranteed by American Water Works & Guarantee 
Co. of Pittsburgh. Tax-free in Pennsylvania. Dated 
Oct. 1 1908. Par, $1,000c*. Coupon interest, A.& O., 
at Farmers’ Loan & Trust Co., the trustee, New York. 
Mature $50,000 annually on Oct. 1 from 1909 to 1918, 
both inclusive, without option of prior payment. 

Abstract of Letter from President H. R. Lynn, Pittsburgh, Pa., Sept. 28 1908. 

Company controls and operates water works properties located in Marin- 
ette, Wis., Merrill, Wis., Keokuk, lowa, North Platte, Neb., Kearney, 
Neb., Wichita, Kan. (V. 85, p. 606), Wellsville, N. Y., Guayandotte, 
W. Va., Mt. Vernon, Ind. (Mt. Vernon Water Co.—Ed.), Kokomo, Ind., 
Louisiana, Mo., Joplin, Mo. (V. 79, p. 503), and Shreveport, La. (V. 82, 
p. 1045.); also the electric —— Fah rt gy at Wellsville, N. Y., (Wells- 
ville El. Lt. Heat & Pow. .—Ed.),,and Mt. Vernon, Ind. (Mt. Vernon 
Electric Light & Power Co.) During the past year necessary improve- 
ments were made and several small issues of bonds against the subsidiary 

lants were retired; cep 4 the company has taken out as authorized 
5 its deed of trust to the Farmers’ Loan & Trust Co., trustee, N. Y. 
Chty. its “first mortgage and pet | 5% bonds” (V. 84, p. 1556) and 
now holds in its treasury over $600,000 of these bonds, guaranteed p. & 1. 
by the American Water Works & Guarantee Co. 

The additional Improvements, extensions of pipe lines, &c., earn 15% 
to 25% on the additional investment. This has led our directors to author- 
ize $500,000 6% collateral, bond secured, gold notes” securing same by 
the deposit of $625,000 of our first mortg: 5% gold bonds, due May 1 
1947. No additional notes can be Issued, aa as additional water 
works bonds, guaranteed by the American Water Works & Guarantee Co. 
are deposited with the trustee in the ratio of 125% of bonds for every 
100% of notes issued. It is further provided that should any additional 
notes beyond the present $500,000 be issued, they shall mature in equal 
amounts from Oct. 1 1909 to 1918, inclusve, and that the total issue of 
notes shall in no event exceed $2,000,000 and the ratio of 125% of bonds 
for every 100% of notes issued must always be maintained. 

Capital stock Cay pele). all owned by the American Water Works & 
Guarantee Co., $500,000. Authorized bonded debt (V. 84, p. 1373, 1556), 

3,000,000; bonds outstanding, $939,000; bonds held by trustee for re- 
nding and improvements, $2,061,000. 

The earnings of the companies controlled for the year ending April 30 
1908 were: annual revenue from all sources, $553,483; interest charges 
and operating expenses, $455,082; net revenue, $98,401 [no proper com- 

arison is possible with earlier years; as the United Company now con- 
Prots the Wichita Water Co., the Joplin Water Works Co. and the Shreve- 
rt Water Works Co., which were not included in the previous statement. 
he Wahoo, Neb., property Is not now me i! ned. (V. 84, p. 1556.)—Ed.] 

Population of cities served in 1900 was 155,578, now estimated at over 
200,000. Seven of our properties have up-to-date filtration plants; at the 
others filtration is not required, five of the plants being supplied by driven 
wells. Pipe mileage, about 350 miles; number of fire hydrants, 2,268. 
Total dally pumping capacity of plants, 75,250,000 gallons; the filtration 
plants have a combined daily capacity of 22,800,000 gallons. Private 
consumers number 24,108. 

The American Water Works & Guarantee Co., of which James S. Kuhn 
is President, William S. Kuhn, Vice-President and Treasurer, and J. H. 
Purdy, Secretary and General Manager, was organized In 1882. It Is 
not a contracting nor manufacturing concern. t Is an operating com- 
pany, deriving its earnings from the surplus of the various plants whose 
capital stock it owns. It has a paid-up cash capital and surplus of $4,- 
000,000 (stock, $2,000,000 (par, $100); surplus, $2,000,000.—Ed.). Annual 
net earnings exceed ,000, and it has paid dividends in excess of 6% 
annually since 1889. Its plants are all of modern construction and equip 
ment. Most of the companies have been doing busness for from 16 to 
38 years. Each plant, having its own charter, is able to Issue its own 
bonds, secured by mortgages on all its franchises, properties, pipe lines, 
revenues, &c., and the American Water Works & Guarantee . guar 
antees, unconditionally by endorsement, the — payment of both 

rincipal nad interest. During the 26 years of the company’s existence 
Phere has not been a day’s delay in the payment of either princpal or 
t. The pany has no obligation of its own outstanding, and It 
never guarantees the securities of any corporation except such as it owns 
and operates. The statement of the company as of April 30 1908, in- 
cludes bills and accounts receivable of $1,455,282 and cash in banks $504,- 
198; the only direct liability at that time was current accounts payable 
$25,794. The company has also recently built the works of the Twin 
Falls North Side Land & Water Co. fn Idaho (V. 86, p. 340), and through 
the great success of that project largely Increased its profits and assets. 
(The Amer. W. W. & Guar. Co. naw Controls and operates 32 water com- 
panies. Compare V. 85, p. 602: V. 87, p. 417.)—V. 84, p. 1556, 1373. 


Virginia-Carolina Chemical Co.—New Mortgage tc Secure 
15- Year 5s.—The shareholders will vote Nov. 17 on author- 
izing the issue of $15,000,000 15-year 5% gold bonds, of 











=—=—=—=—. 

which $12,000,000 have been sold to Blair & Co. and Hall. 
garten & Co. An advertisement says in substance 4 
To authorize an Issue of bonds in the seuroaate paces sum of $15,000,. 


000, of which $3,000,000 shall not be Issued ars from the date 
of the mortgage or deed of trust securing said bonds. he proceeds of 
issue, so far as necessary, to be used to retire the outstanding bonds ame] 
under the trust agreement dated Oct. 1 1902, and now amo 

$4,500,000, and the balance to be used 


which are now pledged for outstanding bonds. Sald bonds to be 
15 years from thelr date, to bear interest at the rate of 5% per sane 
payable sem!-annually, and to be redeemable at the option of the co uma, 
after notice at any date on which interest Is payable. and before mature, 
at 105 and interest. The mortgage shall provide for the retiring each ty, 
of $300,000 bonds secured thereby, with the privilege to the company t 
call them tn for this purpose at 102% and interest. And to authorize 2 
issue, sale and disposition of said bonds.—V. 87, p. 952, 283, 161. 











—Beginning on Nov. 11 a course of lectures on banking 
and investment topics is to be given during the winter before 
the West Side Branch of the Young Men’s Christian Assogeig. 
tion at 320 West 57th Street. The lectures will take 

on Wednesday of each week, and will extend through to Ma 
of next year. Among those who are to lecture are the foj-i 
lowing: Albert Strauss of J. & W. Seligman & (Go.; Geo 
Garr Henry, Vice-President of the Guaranty Trust ia 
New York; Arthur M. Harris of N. W. Harris & Co 

W. Hodges of R. L. Day & Co.; John Harsen Ritedcae 
Rhoades & Co.; Floyd W. Mundy of James H. Oliphant & 
Co.;N. W. Halsey of N. W. Halsey & Co.; Henry A. Séhende 
President of the Bowery Savings Bank; Frederick Av le uy 





Charles A. Conant, Alexander D. Noyes, Sereno §S. Prat¢, 
Harvey E. Fisk of Fisk & Robinson, Edward L. Suffern of 
Suffern & Son, Certified Public Accountants, and Willigm 
M. Kingsley, Vice-President of the United States Trust Co. 

—The banking house of Isidore Newman & Son, 25 Broad 
St., New York, and 212 Carondelet St., New Orleans, in- 
vites correspondence from conservative investors desiring 
bonds yielding a return of 6%. The firm is prominently in- 
terested in public service corporation issues in large cities 
in this country, secured by direct mortgage on growing prop- 
erties operating under perpetual or long-time franchises, 
These companies are owned and controlled by a holding com- 
pany which has no indebtedness. The properties have an 
equity represented by dividend-paying stock and are located 
in a section of the country having large growth. They are 
supervised by a prominent engineering firm. The bonds 
now offered by the bankers are probably to underlie future 
issues covering the cost of additional property. The firm 
of Isidore Newman & Son was established in 1868, and 
enjoys a record of success in public service enterprises. 

—George Eustis Robertson, for the past seven years with 
the Northern Trust Co. of Chicago as Manager of*its depart- 
ment of publicity, and for six years previous private secre- 
tary to President Harper of the University of Chicago, has 
resigned his position with the bank and embarked in the 
real estate and bond business. He has formed a partner- 
ship with Benjamin W. Carlow, formerly of Boston and 
Worcester, Mass., a successful dealer in real estate invest- 
ment securities. The style of the new firm is Robertson, 
Carlow & Co., with offices at 1210 Corn Exchange Bank 
Bldg., Chicago, and they are exclusive selling agents for 
the bonds and lands of the Elko Realty & Development Co. 
of Elko, Nevada. Mr. Robertson has been appointed Sec- 
retary of that company. 

—Hornblower & Weeks, members of the New York and 
Boston stock exchanges and Chicago Board of Trade, now 
—7 the entire third floor of the Central Trust Bldg., 
152 Monroe Street, Chicago. Quotation boards have been 
installed, and in addition to their investment and bond busi- 
ness they are prepared to execute orders for stocks on margin. 
Edward Clifford, resident manager, is a member of the Chi. 
cago Stock Exchange. 

—Swartwout & Appenzellar, Bankers, 44 Pine Street, 
have issued a new wall card, revised to date, showing out- 
standing short-term securities of 79 companies, amounting to 
$760,131,168, viz.: 16 industrial, $78,350,000; 19 public 
utility, $121,353,400; 44 railroads, $560,427,768. The 
card will be sent to bankers and investors upon request. 

—The Scherzer Rolling Lift Bridge Co. of Chicago (New 
York office 220 Broadway) has published a handsomely 
illustrated volume regarding its roller lift bridges, now in 
such favor, including “‘the longest span, the widest, the most 
active and the most important railroad, electrical railway 
and highway movable bridges ever built.” , 

—The Bank Audit Department of Marwick, Mitchell & 
Co. (chartered accountants), has issued a leather-bound 
pocket manual containing excerpts bearing on the duties 
and responsibilities of directors and officers of financial 
institutions under the banking laws of New York State, 
as revised in 1908. 

—Walter A. Graff has been elected a director and Treasurer 
of the banking and bond house of MacDonald, McCoy & Co., 
Chicago, and will hereafter be actively connected with that 
company. He was for a number of years Manager of the 
Chicago office of Rudolph Kleybolte & Co. 

—Halsey & Halsey of Louisville, Ky., stock and bond 
brokers, announce their removal to the United States Trust 
Company Bldg., 104 Fifth Street. 
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Office of the Northern Pacific Railway Co., 
St. Paul, Minnesota, 
October 6 1908. 
tockholders of the Northern Pacific Railway Company: 


: To the 8 r A 
being the Twelfth Annual Report, shows 


The following, 
the vending June 30 1908. 
' INCOME ACCOUNT. 


Inc. (+) or 
1907. 1908. Dec. (—). 
a $ $ $ 
7 ansportation: 
paid ree ceeees 47,650,369 73 46,423,836 33 —1,226,533 40 
> i apeabebpeennees 16,320,861 23 18/133 /238 52 +1,812,377 29 
Other revenue from trans- 


3,002,968 07 3,124,314 81 


66,974,199 03 67,681,389 66 
, Operation other 
even (ransportation 491,435 68 554,004 51 


Total operating revenue- - 67,465,634 71 68,235,484 17 


portation 





+707 ,190 63 


Totals 





+769 ,849 46 














+ 121,346 74 | crease of 926,909 over the previous year, and the number of 


PASSENGER BUSINESS. 
Passenger revenue was $18,133,238 52, am imerease of 
$1,812,377 29, or 11.10 per cent, over the previous year. 
Mail revenue was $995,320 42, a decrease of $42,735 68, 


; or 4.12 per cent. 
sult of the operation of your property for the fiscal 


Express revenue was $1,280,619 43, an increase of $50.,- 
855 32, or 4.14 per cent. 


Excess baggage and miscellaneous passenger rewemue was 


| $265,036 40, an increase of $49,153 31, or 22.77 per eent. 


The total revenue for persons and property @arried on 
passenger trains was $20,674,214 77, an increase ef $1,869,- 


| 650 24, or 9.94 per cent, over the previous year. 


The number of passengers carried was 7,880,333, an in- 


| passengers carried one mile was 794,351 .948. am imercase of 


+62,658 83 


71,606,689, or 9.91 per cent. 

The miles run by revenue passenger trains were 9,061,828, 
an increase of 160,839, or 1.81 per cent. 

The rate per passenger per mile was .02288 amd .02258 


| last year. 


OPERATING EXPENSES. 
MAINTENANCE OF EQUIPMENT. 
The charges for maintenance of equipment wore $8,436 ,- 
766 89, an increase of $2,657,821 59, or 45.99 per cent. 


| The increase was due to monthly charges for depreciation 


Per mile (average) - - - ----- 12,393 41 12,1T2°82 —280 59 
rating Expenses: 
Maintenance of way and 2 r. 
qectures...----------- 9,331,395 61 8,984,355 86 —347,039 75 
Maintenance of equipment_ 5,778,945 30 8,436,766 89 +2,657,821 59 
Traffic expemses-~.-------- 734,653 79 808 ,447 56 73,793 77 
rtation expenses. --19,901,787 54 20,743,429 22 +841,641 68 
General expenses --.--.-.----- 974,429 44 892,033 77 —82,395 67 
2 rs 36,721,211 68 39,865,033 30 +3,143,821 62 | 
Per mile (average) - - ------ 6,745 67 7,076 64 +330 97 
vi erating revenue _-_30,744,423 03 28,370,450 87 —2,373,972 16 
wrmae (average) -------- 5,647 74 5,036 18 —611 56 
ide Operations: 
seeping. parlor, observa- 
tion, dining and cafe cars, 
and restaurants-----.---- 530,569 40 640,925 86 +110,356 46 





31,274,992 43 29,011,376 73 
2,398,719 00 2,717,485 67 
4 4 482 39 


28,876,273 43 26,293,891 06 


Total net revenue 
Taxes Accrued 
Per mile (average) 
Operating income 
Other Income: 
Dividends and interest on se- 


—2,582,382 37 








curities, interest on de- 
posits and rentals received 2,876,798 61 4,003,998 21 +1,127,199 60 
Gross income. ---.--.---- 31,753,072 04 30,297,889 27 —1,455,182 77 
juct: 
Dedot equipment. -------- 879,256 24 Cr.103,491 23 —982,747 47 
Rentals paid.------------ 245,539 16 302,522 13 +56 ,982 97 
Interest on funded debt---- 6,994,620 01 7,098,907 50 +104,287 49 


Interest and commissions on 
new stock subscriptions-- 
Dividends on stock 


159,727 20 3,106,882 75 
10,850,000 00 10,850,000 00 


19,129,142 61 21,254,821 15 
Net income for the year..12,623,929 43 9,043,068 12 


+2,947,155 55 





+2,125,678 54 
—3,580,861 31 








Less amount pe ene for 
depreciation of equipment-_- 5,926,753 00 
Less amount appropriated for 


— 5,926,753 00 











ee ee 2,784,950 28 +2,784,950 28 

Net surplus for the year.--- 6,697,176 43 6,258,117 84 —439,058 59 
Ratlo of operating expenses to 

total operating revenue ---- 54.45% 58.42% +3.99% 
Ratio of taxes to total operat- 4 

Ing revenue-.--.-- sf 3.56% 3.98% +.42% 


Note-—This income account, and its ancillary statements herein, have 
been prepared in accordance with the classifications promulgated by the 
Inter-State Commerce Commission as of July 1 1907, the accounts for the 
previous year having been recast for the purpose of comparison. 


MILEAGE OPERATBD. 
Changes have taken place in the mileage operated during 
the year as follows: 





There were added— 
Mites. 
Bay Front Line in Superior, Wisconsin, constructed------------ 68 
Lake Park to Hawley, Minnesota, constructed-----...-.------- 12.85 
Lapwal Branch, extended Cul de sac to Vollmer, Idaho--------- 23.05 
Washington & Columbia River Railway, acquired-------------- 167.65 
Tunnel line in Seattle, Washington, constructed--.-.....------- 2.26 
DIOL, 2, oct SEs Eee, ode sel Sphere ee 206.49 
Deductions— 
Red Lake Falls Branch, Minn., transferred to sidings------- -64 
Main Line in Washington, transferred to yard tracks. ----.-.-- 4.75 
OY 10-ORGUNNE .. 8 ccesuee hanee Had ensues .29 
SER Ea AA LEP PERLE DE LACE PO 5.68 
EN ae PRE hr ae aR er nM Mae eh = 200.81 
oo EP ere ee eee 5,448 32 
Mileage operated June 30 1908-_....-.....-.---.------------- 5,649.13 
Average mileage operated during the year------------------- 5,633.33 
EARNINGS. 
FREIGHT BUSINESS. 
_ Freight revenue was $46 ,423 836 33, a decrease of $1,226,- | 


933 40, or 2.57 per cent, from the previous year. 
»,156,378,369 tons of revenue freight were moved one 


mile,a decrease of 348,065,729 tons one mile’, or 6.32 per cent | 


from the previous year. 

The rate per ton per mile increased fram .00866 to .00900. 
This increase was due. to a decrease in the proportion of 
lumber and other low-class freight moved last year as com- 
pated with the previous year. 


i revenge. train load increased from 407.48 to 430.87 
LOnSs. 


— 2,263 615 70 | 
+318 ,766 67 | 
+41 75 


| list, leaving thirty still on that list. 


| 





of equipment made in accordance with the rules of the 
Inter-State Commerce Commission, amounting for #he year, 
as shown below, to $2,727,615 30. 


LOCOMOTIVES. 
Total number of engines on active list June 30 1907_............___ 1,255 
Additions: 
Purchased for acquired): 
Pacific type passenger locomotives._-..........-.---.-.---. 10 
Mallet compound freight locomotives_-__...-.-.-.......-..- 16 
Consolidation freight locomotives. -_.............---.------. 2 
Teti-wheel. freight locomotives... ................c-.00-... 3 
Eight-wheer Tretght locomotives... -...........-.---.-..... 2 
Betsier geared freight locomotive. -.--.....--................ i 
Four or and trailer switch locomotive---..-..-..-..-..-- i 
Six-wheel switch locomotivés...............-.......-.-.-- 20 io 
1,315 
IIR sk tS eels ei ag in Sem tains Kk dag dann 
Total number on active Ist June 30 1908_..----.......-.- 1,314 


In addition to one locomotive from active lis there were 
seven locomotives sold or scrapped from the superamnuated 


HAULING CAPACITY. 
The capacity of all engines on the active list as eempared 


with last year is shown approximately by the following state- 
ment of total weights: 











Totai Weight Total Weight 
. Number on Drivers. of Engines. 

Assignment June 30 1907_._.-..--_-- .255 163,924,173 218,645,787 
Added during fiscal year --._---._--- 6 11,046,108 12,622,200 
1,315 174,970,273 231,267,987 

Sold during the fiscal year-_-_-.-_-.-- 71,550 71,550 
Assignment June 30 1908____.__--- 1,314 174,898 ,723 261,196,437 
ee DN. So. bh Ss be dvi wisede 59 10,974,558 12,550,650 
Percentage of increase. -_-. .......-4.70% 6.69 °% 5.74% 


On June 30 1907 the Company owned 893 passenger train 
cars, including 103 sleeping cars owned jointly with the 
Pullman Company; on June 30 1908 923 passemger train 
cars, including 103 sleeping cars owned jointly with the 
Pullman Company, a net increase of 30. The number and 
kind of cars owned is shown in table on page 38, pamphlet 
report. 

FREIGHT EQUIPMENT. 


Comparative number and capacity of freight ears: 











———1907-——_ 1908———_— Inc.{ +) or Dec.(—) 
Capacity Capacit Capacity 
No. (Tons) No. (Tons.) Mo. (Tons.) 
BI dated tse dateine 25,010 855,118 24,480 848,719 —530 399 
Furmiture ......... 493 12,895 465 11,725 —28 670 
a dress ie 891 22,680 953 23,655 +62 +975 
Ree en or ee eth) > whenes,  «déehe ¢ sehen 
PE apn awn cases 2,254 59,465 2,192 52,825 —62 —6,640 
DT ciskaden wens 8,747 285,070 8,442 276,890 —305 —8,180 
FEN 77 1,310 1 330 — —980 
CO 3,989 152,210 4,777 190,955 +788 +38,745 
Ballastand Ore.... 8 34,255 8 34,000 — —255 
a 42,320 1,422,503 42,171 1,439,099 —149 +16,596 
Percentage --_-- ho. etalk: |. debe Secale" Shekte mucin — 85% +1.17% 
Average capacity 
- seve rae ee 33.6 — 8 ae +.5 


In addition to equipment shown as on hand June 30 1908 
the following are due and will be received by the end of the 
year: 


ee ED CON. oon cnn eck dscddhenDansawhcetnsncadbiee 30 
PE I BIN is sini nan dacbinmin dk iter linlo this nig mn hada iainge A wtivnts 1,013 
1,043 


DEPRECIATION OF EQUIPMENT. 

In accordance with the rules of the Inter-State Commerce 
Commission, promulgated July 1 1907, the followimg amounts 
have been charged to operating expenses on accownt of esti- 
mated depreciation of equipment, viz.: 


| 
' 
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[Vou Lxxxyn, 





= 





-- $852,784 76 

312,075 25 

--1,554,938 73 
7 


$46,069 06 






reight cars-- 
Floating equipment- 





2,727,615 30 


$2,773 ,684 36 
MAINTENANCE OF WAY AND STRUCTURES. 
The charges for Maintenance of Way and Structures were 
' $8 984,355 86. a decrease Of $347,039 75, or 3.72 per cent. 
The property was well maintained and improved, as 
shown by the following: 
RMANENT WAY. 


PE 
New main line lald with 85- = nd rail 
New second track laid with 85-pound rall..........._.--- 





15.58 miles 
70.24 “ 





Main line re-laid with new 85-pound rall---............---- 218.19 ‘* 
Second track re-laid with new 90-pound rail_-.......--.-.--- ae > 
Second track re-laid with new 85-pound rall-_--.-.-...---- 18.16 ‘“* 
Sidings and spur tracks constructed-----..-.-...--.-.---.-- 145.94 “ 
ails ba esse bo neseniasonscecndwontoces 208.01 “* 
Embankment Ls gyno hivtitnised Gaius oR} k= del wEvGE Shia aoe 70.10 “ 
ee ee a er ee 1,801,728 ties 
Cross-tie renewals, SG OS NEES REE Bt ir 907,949 “ 


Timber bridges replaced by permanent structures and em- 
bankments, 79 in number, equal to 
Timber bridges renewed 
Timber culverts replaced in 
New stock fence fermen 
New snow fence constructe 


2.3 miles 
84 


258 
SESE Lee he eee 119;7 miles 
te RARE 2 NT aig 23.0 ‘ 
: _ BRIDGES. aa Ss 

During the year 163 bridges were replaced and 7 eliminated 
by lines changed and abandoned. 84 were replaced by 
itimber structures, and 8 permanent and 71 titabe r structures 
were replaced in pormanees form as follows: 
Replaced by embankment --.---. 61 bridges, 11,094 lineal feet. 
ag co by plate aes con 3 pom %: 


RE ag es ee 7° ee =2.30 miles 

8+ timber bridges, 11,285 lineal feet, have been renewed. 

280 timber culverts were rebuilt, 22 in temporary and 258 
in permanent form. 

There are now under construction on operated lines 10 
steel bridges. 

The large stee! viaduct at Valley City, North Dakota, has 
been completed, except painting, and has been put in opera- 
tion. 

The two large draw spans over the St. Louis River at 
Duluth have been put in operation. There still remain 
two end piers to be placed under these spans, it being neces- 
sary to do this work during the closed season of navigation. 

BRIDGES AS THEY EXIST JUNE 30 1008. 


regate Length— 
No. Linea Feet. Miles. 

Steel, iron and stone permanent bridges 492 66,291 12.55 
Timber and combination iron and tim- 

USP GUUStETEE. .. 22.222 cc enee. 2,711 421,762 79.88 

IE ie devine hiaamans hina 3,203 488,053 92.43 

The total length of timber structures 1 place d by steel 

bridges, embankment, or in other permanent form, from 


July Ist 1885, when the work was commenced, to June 30th 


1908, has. been 111.10 miles. 
BUILDINGS. 
Brainerd, Minn.—New shop buildings and additions to 


present shop buildings were completed February 1908, as 
follows: Brick lavatory, two-story brick machine shop, 
brick boiler house, brick coal shed, brick store house and 
platform, additions to blacksmith shop. The installation 
of additional machine Ty in these shops has also becn com- 
pleted. 

Superior, Wis.—A brick passenger depot at Nettleton 
Avenue is now being built and will be finishcd this autumn. 

St. Paul, Minn.—A two-story brick freight-house and 
office building 48x460 feet in rear of the General Office 
Building, the first floor being used as a local. freight house 
and office, the second floor as general offices, was com- 
pleted during the autumn of 1907 

Staples, Minn.—Stock yards and barn with water supply 
have been constructed, which will facilitate the handling of 
stock to St. Paul and Chicago. 

Detroit, Minn.—A brick passenger depot with platforms 
and crossings will be completed this autumn. 

Dilworth, Minn.—The new division terminal buildings 
have been ‘comple -d and put into service. 

Dickinson, N. A brick passenger depot has been 
erected and is in use. 

Billings, Mont.—A brick passenger depot and brick lunch 
buildings are under construction and will be completed 

early in 1909. 

Laurel, Mont.—A forty-stall roundhouse, shops and other 
division terminal buildings are being erected and will be 
ready for operation by October 15 1908. 

Livingston, Mont.—New shop buildings and additions to 
present shop buildings have been completed as follows: 
Power house, transfer pit, tool room, addition to machine 
shop, including installation of necessary tools. 

Garrison, Mont.—A frame passenger station was com- 
pleted during the year and will be put into operation as soon 
as double track and grade revision work between Garrison and 
Missoula is completed. 

Pasco, Wash.—A frame lunch building is being erected at 
this station. 
Lewiston, 

struction. 

South .Tacoma, Wash.—New shop buildings and exten- 
sions have been completed as follows: Brick blacksmith 
shop, brick coal and iron store house, addition to transfer 
table pit, brick addition to machine shop. 





Idaho.—A brick passenger depot is under con- 





=—=—=1 
ROUND HOUSES. 
Additions to or have been completed 

Mandan, N. D., 8 stalls; Dickinson, N. D. , 10 stale 

Glendive, Mont., 13 stalls; Forsythe, Mont., 8 stalls; Li 
ston, Mont., 11 stalls; Helena, Mont., 14° stalls; ine 
Mont., 19 stalls (frame); Pasco, Wash., 7 stalls (frame): 
Ellensburg, Wash., 10 stalls. 
New hot-air heating plants have becn installed in round- 
houses at: Jamestown, N. D., Mandan, N. D -» Dickinso 
N. D., Helena, Mont. R, 
COAL DOCKS. 
Ncw three-track coal docks have been competed at 
Staples and Lake Park, Minn.; Brackett and Beach, N. p. 
C uster, Missoula and Garrison, "Mont. " 


CHARGES TO CAPITAL ACCOUNT. 


Upon requisition of the Executive Officers, approved by 
the Board of Directors, expenditures have been made during 


the past fiscal year for: 
Reali estate, right of way and terminals at: 





Superior, isconsin, real estate_._------- $104,316 68 
St. Paul, Minnesota, real estate. ........~- 271,738 14 

mo, Minnesota, real estate. -_--------- 56,987 55 
Minneapolis, Minnesota, real’ estate......:. 248,481 19 
Paradise, Montana, real estate. ....--.---- 11,685 90 
Spokane. Washington, real estate...........- 9,717 54 
Seattle, Washington, real estate_-_..--.--- 10,572 00 
Tacoma, Washington, real estate -.--~-.----- 440,777 68 
South Tacoma, Washington, real estate- - - - 17,500 
Bellingham, Washington, real estate--_._-- 91,616 41 
Dilworth, Minnesota, terminals, &c----_-- 110,401 82 
Laurel, Montana, terminals, &c--.-------- 329,282 34 ., 
Paradise, Montana,,terminals, &c------.-- 351.07 {09 
‘Sand Point, Tdatié;'terminals, &c---------- 477 46 dT 
Seattle, Washington, terminals, tunnel and Se 

passengst SINE chide tasei aise ips 349,083 92 = 

Seattle ashington, filling tide lands, im- 

PRravements, QC. 2k. . 2. 4jj2 ooo aNonss 7,457 48 
EE CE in i cb neta dtemeddawnncan= 07 3 





Branches , line changes, grade revisions and 
second main track: 

St. Regis to Paradise, Montana, new line- -- $1,641,723 05 

White Pine Hill, Montana, grade revision... 1, "942 ,834 97 





Tacoma-Tenino Line, Washington Satie ang snares "293 51 
Gray’s Harbor & Columbia River Ry., Wash. 84,937 54 
Tacoma Tide Flats Branch, Washington---- 1,641 52 
Sundry surveys and line changes--__-.-_---- 7,638 87 
Superior to Central Avenue, Wisconsin, 

SIN SRN GE. 6s a ce teweunnoce 241,157 27 
Wadena Junction to Lake Park, Minnesota, 

OS Ee ee 182,441 84 
a Park to G.yndon, Minn., ouend main 

-- 803,131 85 

Gly! ndoa” ito “Moorhead, Minnesota, secon 

ee re Sere 1,926 89 
siaamees’ to ¢ asselton, North Dakota, second 

I anh ai we hw sinh oe wp cee ome woe 3,287 20 
Casselton to Wheatland, North Dakota, 

second main track------ 74,538 00 
Wheatland to Buffalo, 

ee ES OS ae ae ee 54,807 80 
Alta to Berea, N. D., second main track- -- - 964,299 56 


u pvinemeon to ‘Muir, Mont., 


second maintrack 620,648 56 
West End 


to Bozeman, "Montana, second 


=a EE Ee a Ir PEE eee 263,903 05 
Garrison to Missoula, Montana, secon 

SOGIR GRO. < . 22005 ceed dccwccccoesnue 3,193,951 07 
Auburn to Meeker, ashington, secon 

I Ml oe wm Siti 6 te aie a eae 101,676 39 
Vancouver to Kalama, Washington, second 

nh a5 6 ei etl oe kG 6G Ge amlne __ 958 ,070 32 





——— 11,364,909 26 
$22,909 71 


Additions and betterments: 
EN EEN eI TO 


Change of line and grade. --....-..-..---.-- 90,254 33 
Widening embankments, ballast, &c------- 106,842 94 
Increase in weight of rails and fastenings - - - - 164,741 51 


ID sacks be dich ts <ftb de Sia av cw sb a pte eh ve oi 
SEE ER erie 8 
Sidings, wyes and crossovers- - ------------ 
OE EE 


Interlocking and other signals---....------ 18,283 30 
Telegraph and telephone lines_-_-...----.-- 41,866 43 
Bridges, trestles and culverts----.-..------ 754,181 85 
Peiges-Or-way Semcimr. -........-.......-. 16,884 06 
Snow fences and sheds. -......-.........- 1,151 37 
Cattle guards, crossings, &c---.--...------ 17,009 91 
I oe ne wh a a aa a 49 ,612 99 
Freight houses and appliances.-_-...----.-- 67,526 87 
Other station houses and stock yards- - - ---- 55,037 28 
Docks, wharves and caal bunkers- - - - ------ eae 41 
Fuel and water stations. .....-.....--.--.. 276 68 


Machinery department buildings and facilities a58° "339 90 
Miscellaneous structures-............---.- 173,207 22 
Purchase of Washington & Columbia River Rallway- ----- 
New Equipment: 


a ee ee $975,060 38 
Se eee 247,872 14 
ED QM ons cc ccescovcnsctncuseoes 1,032,170 30 


2,255,102 82 


Pete foe the yeat..... ose eG eee $24,302,672 31 

In addition to the above amount added to the cost of the 

Northern Pacifie Estate, advances have been made to sundry 
companies as follows: 

_— Portland & Seattle Railway a Satie bain we wind 


arwater Short Line Railway Com 035 4 
Big Fork & International Falls Rallway Company MER 371,046 7 
acs 


I nas apnisd. ttt biinistagtincs EA eis se $10,922,058 09 


CAPITAL STOCK AND DEBT. 
There was no change in the capital stock of the Company 
during the year. 


The amount received on subscriptions to new capital stock 
en. as explained in the last Annual Report, was, 0 $62,881,835 97 
As shown by statement in the report of the Comptroller, the 
bonded debt of the Company increased $3,536,363 32 


WASHINGTON & COLUMBIA RIVER RAILWAY CO. 


As explained in the report for the year ending June 30 
1907, all of the property of this Company was sold on July 1 
1907 to the Northern’ Pacific Railway Company and the 
first mortgage bonds' of $2,620,000 00 assumed by the latter 
Company. Since then $2, 197,000 00 of these bonds have 
been purchased. 

This road is 167.65 miles long, in a very fine wheat country 
in Southeastern Washington and Northeastern Oregon. 


$9, otae 975 41 
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———— = 
The cost-to your Company, including the $2,620,000 00 of 
first mortgage bonds assumed, was $5,067,040 33. 


BIG FORK & INTERNATIONAL FALLS RAILWAY CO. 


This road, which was under construction at the beginning 
of the fiscal year, has been completed ,and is now in opcration. 
It extends from the end of the Minnesota & International 
Railway at Big Fork to International Falls, Minnesota, 
34.01 miles. Owing to the business depression the develop- 
ment of the water power and the building of pulp, paper and 
jumber mills at the latter place has been delayed, but the 
prospects for the resumption of work on the power plant are 


Othe Northern Pacific Railway Company has advanced 

for the construction of this road $682,190 92. 

JOINT LINES WITH THE UNION PACIFIC RAILWAY 
OMPANY. 

The road mentioned in the last annual report, between 
Texas Ferry, Washington, on the Snake River, and Grangec- 
ville, Idaho, is still under construction. 

The road between Texas Ferry and Lewiston, Idaho, 
which is being built under the direction of the Union Pacific 
Railroad Company, was finished to a connection with the 
road of the Northern Pacific Railway Company near Lewis- 
ton during the year. The necessary arrangements for joint 
station facilities at Lewiston are now. being made and will 
be completed shortly. 

The road between Cul de sac and. Grangeville, Idaho, ‘is 
being constructed under the direetion of the Northern Pacific 
Railway Company. From Cul de sac to Vollmer, Idaho, 
23.05 miles were completed during the fiscal year. Track 


has been laid from this point to Lawyer’s Canon, 27.12 miles.’ 


At this point there is a stecl viaduct 1,489 fect long and 286 
feet high. The erection of this large viaduct has been very 
slow, owing to a large amount of stormy weather, but it is 
now finished and the road should be completed to Grange- 
ville by November 1 1908. 

SPOKANE PORTLAND & SEATTLE RAILWAY. 

The road between Kennewick and Vancouver, Washing- 
ton, 220.6 miles, has been completed. 

Work has continued on the lines east of the Columbia 
River. From Snake River Junction to Paseo, Washington. 
26.09 miles, the grading and erection of wooden bridges is 
completed and track laid and about i5 miles ballasted. 

From Snake River Junction to Spokane, 119.01 miles, 
grading is practically completed from the Junction to 
Cheney. Washington, and 38.90 miles of track laid. There 
also remains to be completed steel viaducts at Cow Creek, 
and at Box, Wilson, Bouvey and Burr Canyons along the 
Snake River. 

Between Snake River Junction and Riparia, 40.6 miles, all 
grading has been completed and work on the few bridges 
and track laving is now in progress. 

All these lines should be completed this winter. 

VANCOUVER-WILLAMETTE BRIDGES. 


The bridges across the Columbia and Willamette rivers 
and intermediate sloughs are practically completed, some 
work remaining to be done on the operating machinery. 

PORTLAND TERMINALS. 


The two freight houses at Portland are completed. Work 
is under way on warehouse and tracks on the Company’s 
water-front property on the Willamette River. 

DOUBLE TRACK, GRADE REVISIONS AND LINE 
CHANGES. 
WISCONSIN. 

Central Avenue, Wye to Fourth Street, Superior, 4.1 miles.— 
Second main track and revision of present grade, 0.75 per 
cent to 0.5 per cent west bound, begun in June 1907, is com- 
pleted. 

Superior to Central Avenue, 3.9 miles.—Second main track 
begun in May 1907 is completed. 

MINNESOTA. 

_ St. Paul to St. Cloud.—On the Great Northern Line from 
Northtown Junction to East St. Cloud, 61.65 miles, on which 
the Northern Pacific has secured trackage rights and which 
it took over for operation July 1st 1906, 20 miles of 90-pound 
rail and ballasting of the entire track has been authorized. 
—_ is now under way and will be completed in the fall of 

Wadena Junction to Lake Park, 54.8 miles.—The work of 
double-tracking and revising grades on this part of the line, 
which was begun in April 1906, was completed in the fall of 
1907, with the exception of the grade revision of the old 
main line from Oak Lake to Audubon, which is under way 
and will be completed this autumn. 

Lake Park to Glyndon, 26.83 miles.—Work of double- 
tracking on new location begun in May 1906 will be com- 
pleted late in fall of 1908. 

NORTH DAKOTA. 

Casselton to Wheatland, 6.06 miles.—This double track 

bg was begun in 1907, was completed in the fall 
907. 

Wheatland to Buffalo, 11.2 miles.--This grade revision, 

which was commenced in 1906, is nearing completion and 


Will be finished in the fall of 1908.. Part of the surplus ma- 
terial taken from the cut was used in revising the east- 

und grade at mile post 38, two miles east of Buffalo. The 
zemainder of the excavated material is being used in making 
grade for second track from Wheatland west. 








Alta to Berea, 9.40 miles.—This new line, which runs north 
of Valley City, N. D., was completed for freight operation 
in May 1908. The entire work will be finished early in the 
fall of 1908. The maximum grade on new line is 0.3 per 
cent in each direction. The present line through Valley 
City, with grades of 1 per cent east and 1.2 per cent west- 
bound, will be continued in operation for local freight 
business. 

This work will complete the revision of grades between 
Berea, North Dakota, and Staples, Minnesota, to three- 
tenths grade east-bound and four-tenths west-bound, with 
the exception of the helper grade from Oriska to Alta, a 
distance of 4.5 miles. 

MONTANA. 

Livingston to Muir, 11.5 miles.—The grade revision and 
double-track work between Livingston and the east end of 
the tunnel on the Bozeman Mountain has been completed 
with the exception of the tunnel, the walls of which have 
been lined, and it is expected to complete the roof by early 
autumn. Distance is reduced 1,142 feet and curvatures 642 
degrees, west-bound grade reduced from 2.2 per cent to 1.8 
per cent and maximum curves from 8 degrees to 3 degrees. 

West End to Bozeman, 11.8 miles.—The second track 
parallel to present main line has been completed. 

Gartison to Missoula, 69.1° miles.—Grade revision and 
second-track work. The heavy floods in Montana during the 


‘first week of June 1908 did much damage to this work, and 


will cause some delay in its completion. 

To the end of the fiseal year 55.70 miles of main track had 
been laid and 2.54 miles of side track. 

St. Regis to Paradise, 21.8 miles.—Grading is practically 
completed and track has been laid for 10 miles out of St. 
Regis and will probably be completed by the 1st of Decem- 
ber 1908. 

De Smet to St. Regis, 72.0 miles.—This work consists of 
revision and repairing of the Coeur d’Alene Branch from 
De Smet (6 miles west of Missoula) to St. Regis on a 0.5 per 
cent grade line and present location. Work will be com- 
pleted late this fall. ‘ 

White Pine Hill, 28.4 miles, change of line and grade.—All 
grading is completed and track laid. Bridges and ballasting 
will be completed in October. Grade revisions at Noxon, 
Heron and Cabinet Hills have been completed. 

WASHINGTON. 

Auburn to Meeker, 7.5 miles.—This work is completed to 
a point about 0.2 miles east of the bridge across the Puyallup 
River about one mile from Meeker, and will be completed 
this fall. 

Vancouver-Kalama second main track and revision, 29.9 
miles.—All grading is completed except for some of the 
second-track work. To date 24.9 miles of main track have 
been laid and ballasting is in progress. 








During the fiscal year ending June 30th 1908 there were 
moved on important pieces of work under construction on 
the Northern Pacific road: 

2,310,235 cubic yards of earth, 
3,589,614 * “hard pan, &¢., 
2,043,291 * “«  * solid rock. 
Total number of cubic yards of material moved-----.-------- 7,943,140 

On the Spokane Portland & Seattle during the 

same period there were moved: 
7,982,118 cuble yards of earth, 


7,039,767 hard pan, &c., 
6,469,042 “ *  * solid rock. 
Total number of cubic yards of material moved-.---.-..-..---- 21,490,927 


Grand total of material moved on construction work on the 
Northern Pacific and Spokane Portland & Seattle railways- -..29,434,067 
GENERAL. 

During the autumn of 1907 the volume of business offered 
to the Company was in excess of its capacity in the district 
between Trout Creek, Montana, on the west, and Billings, 
Montana, on the east, and there was serious congestion and 
delay in handling business on this part of the road, which 
in turn caused delay east of Billings and west of Trout Creek. 
The construction work, which is approaching completion at 
various points between Billings and Spokane, will give a 
largely increased capacity to this part of the railroad. 

During the latter part of May and carly part of June there 
were very unusual rains in Central Montana, which, 
with the melting snow from the mountains, raised the 
streams west of the Rocky Mountains to a level never before 
known. There were very serious washouts on both main 
line and branches from Helena and Butte west as far as Para- 
dise, and also in the Clearwater Valley. There were also 
serious washouts east of Butte and Helena, both in the valleys 
and on the Butte and Bozeman mountains. As a result no 
through trains were run between Butte and Helena and 
Spokane and west from May 31st to June 23rd. Part of this 
time the Company withdrew from all through business. 
Part of the time its business was detoured over the Great 
Northern Railway and the Oregon Short Line. 

On the 23rd of September 1907 the Company was en- 
joined by the United States Circuit Court for the District of 
Minnesota, in a suit brought by Charles E. Perkins and 
David C. Shepard, stockholders; from putting into effect 
the tariffs provided by an Act of the Legislature of Minne 
sota, approved April 18 1907, reducing the Company’s rates 
upon grain, coal, lumber and livestock. The suit brought 
by Perkins and Shepard also prayed for an injunction re- 
straining the Company from complying with the Minnesota 
law fixing passenger rates at two cents a mile, and from com- 
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plying with the order of the Railroad and Warehouse Com- 


INCOME ACCOUNT FOR THE FISCAL YEAR ENDING J@¥@ 30 1908 














mission of Minnesota reducing the Company’s rates upon .Cr. 
merchandise. The Company had complied with the passen- Operating Revenues: vel 
ger rate law and with the Railroad Commission’s order before | pageenger?2272222222277722272772277722348'133 38 3B 
Perkins and Shepard brought their suit. Because of such | Other ------------.---.---------------- 3,678,409 32 
compliance the Cireuit Court declined to issue a temporary outside Operations: $68 235,484 17 
injunetion as to those rates. The suit is now in process of |” i aS age eae $417,266 18 
determination upon its merits,and involves the legality of | (Sy ee 5 a be eet 4 
the two State laws and of the Railroad Commission’s order DIRS Vet. ae oe ee 85/351 89 
referred to above. ——_——— ink 
M . oy I I isin 9c 060 cnc tena eetiiin omelets ily 
More than thirty days prior to November 1 1907 the Com- Miscellaneous Income.-___...-.................... 22... 984 4 Shae ay 
pany filed and posted a tariff to become effective on that Dividends and Interest on securities owned and interest om 
date, raising the rates upon lumber and shingles from points | Peer Sette Sees ts ree Soo en etre ~_S.117, 118 37 
of production in Montana, Idaho, Washington and Oregon, $72,983,899 47 
to St. Paul, Minneapolis and Duluth and to Missouri River =—=== 
points. This new tariff proposed to increase the rates on fir Dr. 
lumber from the Pacific Coast to St. Paul from 40 cents to 50 Ogsrating Raponeee: Pt Ae ae oheaeittinan 
3 of way a i diacde-sigstn dene ,355 86 
cents per hundred pounds; and to Omaha and other Missouri —_yaintenance of equipment...---.---..... 8'436°766 89 
River points from 50 cents to 55 cents per hundred pounds; _—Traffic expenses------------------------ on, 808.447 56 
and to increase the rate on shingles to St. Paul from 50 cents General expenses. ------2722222222222222 "808/038 = 
to 60 cents per hundred pounds, and to Omaha and other —_———— 89.866,033 
: ceed ; atone 865,033 30 
Missouri River points from 60 cents to 65 cents per hundred | *@3°s: 4 adieie® Sie steno Nh E 2% 5 iy 
CR Tee es FO a eS) em eT See oa a 
| Interest and Rentals: 
omplaints agains ese proposed rates were nterest on funded debt_-----------__---- $7,098,907 38 
Complaints t th sed rates filed b I funded deb 
Western lumbermen with the Inter-State Commerce Com- ~~ >> pereeeaebenre 
mission. After a lengthy trial the Commission fixed, to be- Rentals of leased roads and terminals___-_- 301,343 56 
come effective October 15 1908, the following as the maxi- = Other rentals-----~---~---------~--------- 1,178 57 wee 
mum rates, to continue for two years: Dividends: 2s 06 018 08 
Pacific Coast to St. Paul, fir lumber- ------- 45 cents per hundred pounds. Nos. 40, 41, 42 and 43 anim em ees se ewe se ete e sens 10,850,000 00 
Pacific Coast to St. Paul, shingles_---.----- 55 cents per hundred pounds. Fo a ution’ for Insurance Fund -.--------.--------__- 2,784,950 28 
Pacific Coast to Omaha and other Missouri River Balance carried to credit of Profit and Loss below-- -------- 6:258/117 84 
I Eo yo iw on ir slo a cain ane 50 cents per hundred pounds —_———__— 
a “ps t Omahs and other Missouri mee | Mm Peer , 3% -983 ,899 47 
points; shingles. .........-.-----.-.-.-- cents per hundred pounds- =————_=_= 
This Company, believing that the rates fixed by the Com- abe aan . me a a 
mission are unjustly low, has begun a suit in the Circuit. PROFIT AND LOSS ACCOUNT JUNE 30 i908. 
Court of the United States for the District of Minnesota to | es 
enjoin the enforcement of the rates}fixed by the Commission , Balance of sundry accounts written off-..----.----------- $242,460 3 
Balance ---- .---------------------------------------- 30,611,884 33 


as stated above. 
On July 1 1907 the law passed by the State of North 
Dakota reducing passenger rates from three cents to two By— 
and one-half cents a mile became effective. Rabence to credit June 30.1907, as per annual report- - - ~~ -_ __ 344,595,707 03 
The Report of the Comptroller gives further details of | Blanceof income for year ending June 30 1908, brought down 6,258,117 84 
the retires ale of the Company. $50,853,824 87 
By order of the Board of Directors, ———— 
HOWARD ELLIOTT 


_____-_—_—_———— 
350,853 824 87 





ay : 
Balance to credit of Profitand Loss, as per balance shect - - - .$50,611,364 53 





















































President. 
PASSENGER, FREIGHT AND MISCELLANEOUS STATISTICS 
1906-1907. 1907-1908. 
| Per 
Passengers, | Passemers, | | nerease. ‘Cent. Decrease. 
Miles, Tons, | Amount, Miles, Tons, Amount, 
etc. Rate, etc. etc. | Rate, ete. 
Average mileage f for t the Eg Eas aE 5s eetairde SN 3 ae eae | ik ee ee Stenetanreneatel fetes 
Passenger Traffic | | | 
Number of passengers I isos iiy x oes essere | eee | (Peete: 926, 909! 13.33 
Number of pesemases carried one mile. ...<-........-=.. pS eee -| 794,351,948)__._.-.---_-- | 71,606,680 9. 91 
Average miles traveled by each passenger. ---........-- |. 2 RRR TF Se See 
ee ntbn ee nne a ekibbdde cnn deennes iwbtanndatan $16, $20,861 23)... ___ Chaka /$18,133,238 52|$1,812,377 29! 17. 10 
eee SON. SUID. DUNNO 6 655 oni ik ned esincwwennd fewsacavcocns _< - RRPRETTES 27540 ,976 25 57,272 95! 2:31 
Se a ire Ss aren Sect minnie eee rts wm etme mete bs } 18° ‘304; i os obs ch ignain tes | 20,674,214 77) 1,869, "650 24: 9.94 
Average amount paid by each passenger... ..-.....-....-..-.-.-.-.---- j (5 Sa eS | [2 ey eer ee 2.13} 
Seana Gas ar peewee Ber Mie. 5s... se ' __ RGSRRRP IE RSME .02283 OC0EM 1.331... cece 
Passenger train revenue per mile of road (average mileage) -_--~.--_---- OB 4G8 OO. 5 cacaui: 3,669 98) 215 59| YY aaa? ee 
Freight Traffic— | 
Number tons revenue freight carried -......--.-.----.-- Oe eae I = iccsnermcisthicttewlodwceimmee j 40| 904,647 
Number tons revenue freight carried one mile....__-_-- 5,504,444,008)..........-.. 5, 156,378 369) SE ELE OAS FOR Se ae Ss ‘32! 348,065,720 
Averave distance haul of one ton. -.-.............-....- FOGG asco eS ae 97) 3.2 
PD Sak eo A ecb ee salnn cia sundae eisl a ecboen me \$47, on oo ape SERS oo. 346, Jy, eee 2.57 |$1,226, 533 40 
Other freight train OS Ee reer URS Sains Soni ace j 2 EEE SS | 583,338 56 $64,073 79° 12. | TEES 
EE: I Sn oni ce cececcdswsnnws Jacncun _| 48, 169" $34 a erecas 47,007, 174 _ See eee 2.41 \$1, 162,452 61 
Average receipts from each ton of frelght..---......... .--.-------- | | rar 2.93) OG) BOR cu nchscktines 
Average receipts per ton per mile revenue freight... -...------.- 0 | ERASED | .00900 £00034) 3.40)... as 
Freight train revenue per mile of road (average mileage). -_....-_-_-- | ee 5 epee ' 5.70) $504 27 
Total Train Traffic— i 
Revenue from freight and passenger trains_-_--..-...... -.-.-------- '$66, ets 199 03) EE ee 1$67,681,389 66) $707,190 63! 1.06)....-...----- 
EOS OR ee ie ee 12/303 EE py eee 2.35 288 68 
I oN od Co en ak Gals onda wdia waisel dovenbawnwne 20 Sie ecahcumsbauapen | 22) «28),°2..68) 205. cGneeee 
I 5 oe bs teh es eel MAS Rakin chibi awn danni acme I nis cl enhnvenideegies 1.89 20115, 281......asennnb 
Net seaeno rovenne per train mile... ................--...!-.....-..... | eee Sr | 1.48) 02 
Train and Car Mileage— } | ' { 
Mileage of revenue passenger traims--_-_.......-.------. 8,900,989/--.--..-.---- DR I iii etnies 160,839) 1.81).----------- 
— of locomotives a in “helping” passenger | | 
SE ea i aig i ae 2 | eee EE EEE Sere Brae wer ee | 1.96 10,097 
Porcentnis of “helping” to uevenus train mileage___--_-- SS ESSERE Ss. 5.57% EERE SMT Sr ae 21% 
Mileage of revenue mixed trains.______-..----..-.----. +, SRR SS RRS is j "i IRSA Aas St | 124,747)17. 5} ao oe gee 
Mileage of revenue freight trains SS 7 PIERO Sees ee SEFES + cdatccacseus Stk <n Er Ripe 118. 03) 1,665,845 
Mileage of locomotives employed in “helping” mixed and ~ ; 
SRR a ae a ES { 2,843,368 |------------- i" Sea, SARE BE SE .. 26.99 767,349 
Percentage of “helping” to revenue train mileage________ ES icttienndannd | SRR RET aE. = Paes 3.70% 
Mileage of revenue special trains. --..-....-...-.------ a fe eS CESE SR, PHI APES CASES, =: 150.57 11,968 
Total revenue train mileage_-_....:-.....------.------ O08 Se. 6 235 cnn kt REARS AE, Be RIES NE 2S <° 6.21 1,392,227 
Mileage of non-revenue trains. ___- i LEE SOS NER 7 |) Se ean | aes PRS ee 30.09) 732,533 
Mileage Of passeuper Gare. __...-...........--.......-- O5,510099). . ...-=---.. ER eR ER EES ta See | 2.46 1,538,252 
Average number of passenger cars in train__-__-_----_-- = Ears SE RIESE 34 
Average number of passengers In train -._-.._-..-_---- 73-98) : -06| 6.74 _.---------- 
Average number of passengers in each car --__----.------ 3.03 |  14,47)292.72)..-.---2-<=- 






Mileage of loaded freight cars... -........-..-.---.----- 
Mileage of empty — ange tens Sta ttidrahin eneeguaa tad ae 
Mileage of caboose ca 
Total mileage of pean AE a eee 
Special service car mileage, freight -........-...-...---. 
Por service car mileage, ee alec by i ereapnen bik eee doe 


35,918,939 
5,022, ‘969 
1,499,613 
42' "441,521 
159,955 























tal special service car mileage. -...........-....--.-- 385, oa RRR 127,860 
Non-revenue service car mileage. 2S REDS PEPE oC, | aca 4,857,769 
Average number loaded freight cars in train----__----_- 22.89! Se esncanennsn 22.84 
Average number empty freight cars in train...___.__--- ' PiEcadesachbnesm 5. 
Average number freight cars in train (exclusive of cabooses) | 5S eS 28.27 


Percentage of empty cars to total cars in train (exclusive, 


ee cnkcdabndeabiic deaths osnncosccecns 
Average number tons revenue freight in train_._.-....-- 


Average number tons revenue freight in each loaded car-__}) 


Company freight, = RR ah aa erp 
Company freight, tons carried one mile__............--- 


Tons per loaded car, company and commercial. -----.-.--- 


Tons per train ” aeny and commercial--.-.......-.--- 


| 
| 19.21% 
Gs <n a4 ccamann 430.87 
XK See itt 
11,156" 1210: Bill <--2a--o--oI 1,038° 983, i333 





“1:84 siden scawadee | et 8 





being recast fer of comparison. 





Note.—This statement has been prepared in accordance with the rules of the Inter-State Commerce Commission, the Items for the previous year 
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‘ SECURITIES IN HANDS OF TRUSTEE of St. Paul-Duluth Division Bonds as collateral 











_ FOSTaRRN PeTTIC | MAINTAL | COMPANY ++-GRNERAL BALANCE SHEET JUNE 30 1908.-- 





CAPITAL ASSETS. 
NORTHERN PACIFI“: "S"4TE— 


Balance of this avcount June 30 ey és eSésqergcts 
Te which add— 
New nee. grade revisions and second track constructed since $11,864,909 26 
Cost of Washington & Columbia River Ratiway (exclusive of 
GEE 08. ¢ Con db ontene<anddne+s<cegategéned oh sth et 
Real estate and terminals purchased since 
Additions and betterments since 


$333, 532,425 00 


Less— 
Net proceeds of Land Department. 
Sale of sundry property- . - -_- 


-- $1,039,809 66 
165,374 46 
ems, 208,186 12 
$882,327,240 88 


EQUIPMENT— 
Balance of this account June 30 1907--_- 
New equipment purchased or bullt since _ 
Washington & Columbia River Railway equipment purchased 


.--- - $37,138,636 07 


39,484,863 89 


PROPERTY LEASED TO PROVINCE OF MANITOBA— 
Value of road and appurtenances ...-. $6,812,512 94 
I ind ane cecsdpondseccanccene@ a cukube date " 
Value of materal and supplies...........--.------ ‘i 
7,000,000 00 


984,055 36 
1,352,847 33 


CASH IN HANDS OF TRUSTEES OF SINKING FUNDS 


COST OF SECURITIES IN HANDS OF TRUSTER of Northern Pacific-Great Northern 
int bonds as collateral (1,076,130 shares C. B. & Q. RR.  toasatsrat stock— Northern 
acific Railway Company one- half owner) Jenna do dine _108, 114,309 76 


Total | $490 263,317 22 


CASH ASSETS— 
Cash on hand and in banks-- 
Accounts receivable 
Bills receivable 


: --- $34,900,794 91 
$6,908,679 41 
191,118 18 


7,099,797 59 
6,11 


Material on hand 3,388 17 


TREASURY SECURITIES— 
vanes 000 Northern Pacific Railway general lien bonds- --- ~~ -_--_-_--- 
1,552,000 Northern Pacific Railway prior lien bonds. .---...-...--. 
2,154,000 Northern Pacific-Great Northern joint bonds 
361,000 St.-Paul-Duluth Division bonds - - - 
7, 000,000 Northwestern Improvement Company bonds 
2,775,000 Northwestern Improvement Company stock 
"315, 000 Washington Central Rallway bonds 
1,000,000 Washington Central Rallway stock 
2°127, 200 Clearwater Short Line Railway stock. -- - - -- 
71,800 Lake Superior Terminal & Transfer Railway stock 
59,850 St. Paul Union Depot Company stock 


$733,398 11 


17,274,569 71 


CONSTRUCTION ADVANCES TO RAILWAY COMPANIES— 
kane Portland & Seattle Rallway Company 
Clearwater Short Line—joint line 
Big Fork & International Falls Rallway Company -- 


$26,514,893 28 
3,366,414 50 
682,190 92 
—-———- 30,563,498 70 


INSURANCE FUND ASsare 
Cash, bonds, etc 


LAND DEPARTMENT— 
Balanee of Land Department eurrent assets. 


$,000,000 00 


2,365,196 96 
Total 


103 317,246 04 





$593 ,680 563 26 
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CAPITAL LIABILITIES. 


CAPITAL STOCK ~ 
a ae Tey are nd 
Subscription receipts issued for Hew capital steck.--220-2222222°2ITIITIZ aor: teh coh 


MORTGAGE DEBT— 
lor lien hen 
68, bonds canceled 4,665,500 00 
——- $1 06,884,500 00 
EE in hn a aes nee Onan ceneks~ vei asd th op gpl Mr one 60,000,000 00 
St. Paul-Duluth Division bonds $10,241,000 00 
Less, bonds canceled , ’ 


Northern PacificeGreat Northern joint bonds—total issue 
Less, Great Northern Railway Company’s proportion 


$111,640,000 00 


—_ 7,902,000 00 
$215,226,000 00 
107,613,000 00 


_—————— 107,613,000 00 


| ad 
$165,000,000 
; 1,886 


00 
62/88 07 


282,499,500 00 





Capital Liabilities Issued $500,381,336 97 


Indebtedness of other companies assumed by Northern Pacific Rallway Company— 
St. Paul & Northern Pacific Railway Company general mertgage bonds 
St. Paul & Duluth Rallroad first mortgage bonds 
St. Paul & Duluth Rallroad second mortg bonds 
St. Paul & Duluth Railroad 1st congolida mortgage bonds 
Taylor’s Falls & Lake Superior Railroad bonds (guaranteed by St. Paul & Duluth 
Rallroad Company). 
Du Short Line Railway bonds (guaranteed by St. Paul & Duluth Railroad 
mpany) 
Washington & Columbia River Ratiway first mortgage bonds. 
St. Paul & Duluth Rallroad car trust notes. - 


$8,021,000 00 
1,000,000 00 
2,000,000 00 
1,000,000 00 


210,000 00 
500,000 00 
2,620,000 00 
2,239 32 


Capital Liabilities Assumed 


15,353 ,239 32 


Total $515 ,734,575 29 


CURRENT LIABILITIES. 
PAY ROLLS, VOUCHERS AND MISCELLANEOUS ACCOUNTS 
TAXES ACCRUED ON RAILWAY (partly estimated) 
INTEREST ON MORTGAGE DEBT— 


Accrued 
Matured, including Interest due July 1 1908.....-..---..-- Epes See 


$6,375,720 02 
1,955,409 41 


$536,786 66 
1,170,825 75 


1,707,612 41 


DIVIDENDS UNPAID— 
Common stock dividend No. 43, due August 1 1908 
Unpald dividends St. Paul & Duluth Railroad Company 


$2,712,500 00 
1,854 50 
2,714,354 50 


RESERVE ACCOUNTS— 


For improvements and for replacement of equipment, ete... Reteianweeeoice 9,416,028 23 


CONTINGENT LIABILITIES. 


INSURANCE FUND ACCOUNT $5,000,000 00 
LIQUIDATION ACCOUNT— 
Reserve for possible liabilities in tion with p h of Northern Pacific Rail- 
road Company and St. Paul & Duluth Railroad Company._-............-_- 


_—_ 





65,498 87 
Total 
PROFIT AND LOSS. 


Balance June 80 1908, as per statement -. 


22,169,124 57 


5,065,498 87 


60,611,364 58 





$593 580,563 26 
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Chicago, July 1 1908. 


To the Stockholders of the Chicago Burlington & Quincy Rail- | 


road Company: 

Following the practice of previous years, the figures given 
below cover both the operated and controlled roads; whereas 
the tables furnished by the Gencral Auditor, and made part 
of this report, are taken from the books of the Chieago 


Burlington & Quincy Railroad Company and do not in- | 


clude the results of the operations of the controlled roads. 
REVENUE & EXPENSES OF ALL ROADS OPERATED 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY. 
FIFTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1908. 
Incre 
1907. 1908. Decrease (9° 
Earnings of Passenger 
TOE as <3 nten ene ans $23 312,839 87 $23,369,281 82 $ +56,441 95 
Earnings per Passenger 
Fxaim Mile. ...-..-.-~< $1.49 $1.50 +$0.01 
Earnings per Passenger per . 
Mean cscctsta~hibeute $0.0207 $0.0185 —$0.0022 
Total Trains. 7 
Mileage of co ap and Pas- : 
senger Trains--.---.--. 24,035,031 33,108,253 —026,778. 
| Earnings from . reight and : 
Passenger Trains--- ~~ -- $79,829,529 a $76,405,587 66 —$3,423 941 49 
Earnings per Train per Mile $2. $2.31 —$0.04 
Expenses per Train per Mile $1. 3 $1.69 —$0. 04 
Net Traffic Earnings per m 
‘Train per pe...<..-.. $0.62 $0.62 


& CONTROLLED FOR YEARS ENDED JUNE 30. 
OPERATING REVENUE. 














1907. 908 
SOG re Be II. 0 cc ncccccwcccccssunss< Sa ee os. 036 305 84 
ee os kk katana nce aso onemsenuen 18, -19,238 60 
SS” ee es Sere nn A PA 2'338:179 48 | 
Se i SES A RE I EG SETS 1,925,606 53 
2,877,232 60 Miscellaneous... -.............-.....-... 2,339,733 17 
ee a iw San sin kn ssi ne ssn stone $78. 459,063 62 
OPERATING EXPENSES. 
(See Note A). 
$14,445,866 77 Maintenance of Way and Structures-- --_-_-_- 014.088 age 62 } 
14,725,632 48 Maintenance of Equipment---.-.---.----- 12,501,460 87 
menaic aside Teeee MRDOROGS.... 6-66 65-52 2n---s 1,595,300 8 
25,224,271 77 Transportation ~<a Seer oe FX 
4,509,216 83 General Expenses. -.-.-....-......--.-.... 1,817,836 11 
ES 2S eee ---$55,985,224 76 
$23, 568, 263 06 Net operating Revenue_-........-..------. $22,473,838 86 








General Note.—The Inter-State Commerce Commission prescribed forms 
of accounts, effective July 1 1907, necessitating changes In classifications 


and names of accounts. This prevents a correct comparison of figures In | 


detail for the two years shown above. Re-classification of figures for year 
on: — 30 1907 has not been attempted. 

A.—The new classification of Operating Expenses re-distributed the 
alana accounts under the general heads and also the items charged to the 
primary accounts. ‘Traffic Expenses'’ was made a new general sub- 




















CAPITAL STOCK. 


The Capital Stock of the Chicago Burlington & Quincey 
Railroad Companv at the date of the last report 
ee ee ee ee ee ee Pe $110,839,100 00 
There have been 1 no changes during the year. 


| FUNDED DEBT. 


The Funded Debt of. the Chicago Burlington «& Quiney 
Railroad Company at the date of the last report 
WEG Bo pc tik k <> 40nd enue d-srcieebasayhenen $168 690 00 | Qo 
The additions during the year were as follows: 


B. & M. R. RR. in Neb. Consol. 
Moreese 6% bonds of 1918 sold 

Cc. & RR. General a 
£% bonds of 1958 sold- : 


$46,000 00 
16,000,000 00 


7 $16,046,000 00 
The reductions 
during the year 


' were as follows: 


Purchased for 
sinking fundsand 


canceled: 
1 C. & Q. Iowa Di- 
| cnion 4% bonds of 
a © oO" $234, 000 00 
Cc. B. & Q. Iowa Di- 
vision 5% bonds of 
eee 1,000 00 
1c. & Q. Nebraska 
Extension 4% bonds 
 - ieee 291,000 00 
Tarkio hie g ag 7% 
of 1 cwawe 229,000-60 


division. 

1907. 1908. 
$23,568,263 06 NetjOperating Revenue..........-------- $22,473,838 86 
OUTSIDE OPERATIONS—NET. 

(See Note A.) H 
Stki¢ioanwad Restaurant Service (earnings) -- ------ ores $1,545 58 | 
Gecescsacuse Stock Yards (earnings) -.....-.-..------- 38,565 78 
ae Ree, EN SE a 24,916 44 
éngocaenees MS ee ee co soeanetacaa $15,194 92 
2,838,799 54 ES a ee ee eee ea ie 484,031 28 
$20,729,463 52 Cg a ee $20, 0,005,002 50. 
Cr. Rents balance, income from securities owned Dr. | 
$443,262 16 and other income and Interest_____._----. __ $246, 612 39 
Pe yg ng (See Note B). —————— 
$21,172,725 68 $19,758,390 11 
CHARGES: 
$7,308,208 59 Interest on Bonds---------- ninco saa $6,966,890 52 
TOR ee Ge Gees PUNE. ........ noc en cnsesescce ae 676,011 46 
90,607,008 St. Tee Chemees.........-..~<.....-ccnscece $7,642,901 98 | 
EE Ly Betterments chaaeed to Income.......... 3,225,993 57 | 
$8,017,518 51 ee Pe eo Da EES $10,868,895 55 | 


--- $8,889,494 56 
--- 8,867,128 00 
$22,366 56 


'e A.—During year ended June 30 1907, “Outside Operations” were 
included in rating Revenue and Operating Expense figures. 
uring year ended June 30 1907, Rents were included in 
Operating ‘Revenue and Operating Expense figures 


STATISTICS OF FREIGHT & PASSENGER TRAFFIC 

ON ALL ROADS, OPERATED AND CONTROLLED 

FOR YEARS ENDED JUNE 30. 
DESCRIPTION— 


$18. ame. a7 17 Net Corporate Income--------.--- 
700 Dividends --- 


$5,396,470 17 Surplus 









Increase (+) or 

















| Nedaw he Valiew 
7% 


RR 
® bonds of 1920__ 10,000 00 
’ _————— $547,000 00 
Paid at maturity: 
-—- ? & Nebraska 
R 7° bonds of 
1,125,000 00 





1,672,000 00 
—————_ 14,374,000 00 





Total Funded Debt of the C. B. & Q. RR. Co. on June 30 
90. 183 ,064,000 00 
For detailed statements of which see pages 20 and 21 of pamphlet report. 


CONSTRUCTION AND EQUIPMENT. 


Expenditures for Construction during the year ended 
June 30 1908, on the Chicago Burlington & Quincy Railroad 
and Branches, on Lines East of the Missouri River, were as 


follows: 


Freight Trafftc. 1907. 1908. Decrease (—). 
Mileage of Freight Trains __ 17,029,144 16,223,742 —805,402 
Mileage of Mixed Trains - -_ 1,381,711 1,328,773 —52,938 

a ae 18,410,855 17,552,515 —858 ,340 
ualeare of Loaded Freight 

2 Et REE i 408 ,200,650 379 465,223 —28,735,427 
lenge of Empty Freight 

I Aihsaapabeg tate tn Sain eh ie 148 606,023 159,219,447 +10,613,424 

Total Car Mileage------ 556,806,673 538,684,670 —18.122.003 

Tons of Revenue Freight 
_ , Pe be eee 25,471,938 24,964,341 — 507,597 
Te of Company Freight - i 
ak: Snipedcergenilie sted 7,204,369 7,415,179 +210,810 

| ES A A ae 32,676,307 32,379,520 —296,787 
Tons of Revenue Freight 

Te Pn toncnn=-ske dae 7,169,527,073 6,655,887,419 —513,639,654 
Total Tons One Mile---_-_-_ 8,189,539,684 7,797,638,061 —391,901,623 


ae from Freight 

. 2 aa <Os $56,516,689 28 $53,036,305 84 —$3,480,383 44 
All Cars ‘Hauled per Freight 

t,t al 30.24 30.69 +.45 
Tons Revenue Freight ; 

Hauted per Train -_ ___ 389.42 379.20 —10.22 
Tons Revenue Freight 

Hauled per Loaded Car . 17.56 17.54 —.02 
eh per Freight Train 





ode Ri sae $3.07 $3.02 —$0.05 | 
Earnings per Ton Mile---- $0.0079 $0.0080 —$0.0001 
Passenger Tra 
Mileage of Passenger ‘Lrains 15,624,176 15,555,738 —68 ,438 
a of Passengers 
PT RE ae 16,757,220 19,214,239 +2,457,019 


a 
Pageengers Carried One 


Bass. hucsn dd anaee 900,107,818 1,016,454,235 


+116 ,346,917 





New Second Track—Amazonia, Mo., to Noda- 
| A : - RE  e aS $110,780 86 
New  aaeone Track—Armour to Rushville, 
BE ot eR ER 93,315 57 
New Second Track—Curzons, Mo., to Napier, Mo. 134,806 90 
New — Track—Waldron, Mo., to Murray’s 





New ! Second Track— Weston, Mo., to Iatan 96.2 7 ¥7 ‘ 
Chicago, Ill., land for additional terminal facilities 34385 03 









Galesburg, Ill., new yard-....... 255 61 
Galesburg, Iil., tie- treating “a eae 178,266 67 
Hawthorne, lil., additional yard facilities 313" "746 39 
Murray’s, Mo., new er eat 128,264 38 
New side and passing tracks. 263/531 84 
New buildings and waterworks 67,522 90 
New interlocking and signal apparatu 77,114 43 
Land and right of way- -------------- - 109,020 21 
Miscellaneous construction... ...-....--.---- 16,547 51 


$1,879,291 66 
On Lines and Branches West of Missouri River: 










| New Line—Ashland to Sioux City $108,740 61 
New Line—Worland to Gebo- - -- 410,795 64 
New Second Track—Fortescue to 3,857 45 
Gillette, Wyo., new reservoir- 28,583 77 
Lincoln, Neb., add tional facilitie 21,130 65 
Monarch, Wyo., additional tracks------------ 33,673 24 
North Platte, Neb., land for add tional facilities 24,084 14 
Omaha, Neb., land for additional tracks " 17,501 25 
New side and passing tracks- 188,848 = 
New buildings and waterwork 44'726 7 
New tools and machinery 22,269 it 
Land and right of way-- 26,187 06 
New fencing- -.-------.-- 16,291 47 
Miscellaneous construction _x7,600°000 
Purchase of branch stock -- ----------------- 999,034 99 
ntl 
Nini 6 ee re $2,878,326 65 
Add balance at Debit of Premium and Discount on Bonds Aji # 
\ eetd el piireeeed.... 2... i cc cn cwenaes 1,036 ,405°08 


Total amount charged to Construction Account during year. $3,914, wel 73 


| Cost of New Equipment paid for during the year and charged 


Equipment Account... —... ... Gusesnenccen---scedneber= 3,999, 175748 
$7,913,907 21 
Purchase of Sioux City & Western Railway-.-.--.----------- 5,636,708 02 


on aan 
eteh 2. 55.5 sacc ce ebenece cdi kincwanaen eae $13,550,615 23 
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EQUIPMENT. 
There were added during the year to the Equipment of 
the Chicago Burlington & Quincy Railroad Company: 


wa wanna nn nn enn n nnn nnn ne ooo oon ee =o eee eee 99 
alte tess...-.------2-2---- evq penceac clot tedaaeabeas te 6 
Pts: pee ween inn ge ne 3 ann ntann nnn sana hs OO 
Goal Cars-— = Oa : 
Other Freight Cars------ mannan eran sae nan ere cer es ene ssn ecencsees 304 


The Equipment of the Chicago Buriington & Quincy 
Railroad Company on June 30 1908 was as follows: 
Locomotives woe e cer ster ARS EAMG OR OTE SS OMAK MMS EELS HC okie 1,703 
passenger Equipment— 


rand Combination Cars. .-....--......-.-.-.-. 786 
Baczage ;Mail and Express Cars-2<222-2-2-2-- wpa Accs 202 
assenger Cars. .------------------+---------.-- 
_ ——— 1,208 
Squipment— 
Freight Furniture Cars-.-----------. oeseeene-sne-ne 25,163 
Refrigerator Cars---------~-------------------------- 1,743 
Stock CalSs- ------------------2--------------------- 587 
Coal CaYrs- -- - - - --- +--+ - ee rr ee eee ee eee 15,343 
Flat Cars------------------------------------------ 2,573 
SER Ho S= SoSH PS HRP ogame tee hs gen eeqeesesenesas 82 
Way — RN oe CAPT ARETE A EL PEE so) 
reight Cars-------------------------------- -- 
— ’ --————__ 53,156 
Equipment— 

i ay ES at oa te nin on Oem on Gas ead eose nn annmi 22 
Steam Cranes and Derricks------------------------t-- 29 
Other Work Cars----------------------------------- 3,206 

~ s7'e2i 

Total Cars. ...------.------------~---.---.-.---.-. ,621 

— Total Cars and Locomotives... ......<.<.-----.+.-..--2 59,324 


GENERAL REMARKS. 


The lease under which the railroads and properties of your 
company were operated by the Chicago Burlington & Quincy 
Railway Company was canceled on July 1 1907, and during 
the fiscal year just closed they have been maintained and 
operated under the direction of your Directors. 

The length of road operated and controlled on June 30 
1908 was 9,282 miles, against 9,134 miles.on June 30 1907. 
and the average for the year 1907-08 was 9,236 miles, against 
an average of 9,122 miles in 1906-07. 

The Gross Earnings pcr mile were $8,494 92 in 1907-08, 
against $9,041 14 in 1906-07. The Operating Expenses, 
including Taxes, per mile in 1907-08 were $6,330 58, 
against $6,768 67 in 1906-07. The percentage of Operating 
Expenses, including Taxes, to Gross Earnings, 1907-08, 
was 74.52 against 74.87 in 1906-07. 

The number of revenue tons moved one mile decreased 
7.16 per cent, as compared with 1906-07, and Freight Earn- 
ings decreased 6.16 per cent. Passengers carried one mile 
inereased 12.93 per cent and Passenger Earnings increased 
0.82 per cent. The percentage of Operating Expenses to 
Gross Earnings decreased 0.06 per cent. 

The total amount at the credit of Sinking Funds on June 
30 1907 was $27,590,564 87. This amount was increased 
during the year by the sum of $1,536,876 08, of which $676,- 
011 46 was paid directly from the earnings of the year, and 
the remainder, $860,864 62, was the accumulation of interest 
on bonds held in the funds. The bonds purchased for the 
Sinking Fund during the year amounted to $1,543,000, of 
which $547,000 were canceled and $996,000 remain un- 
canceled in Sinking Fund Investments. 

The extension of the Frannie line from Worland, Wyo., to 
Kirby, Wyo., was completed and opened for business on 
September 3 1907. 

In November 1907 the Sioux City & Western Railroad, 
from Sioux City to Ashland, Nebraska, with a branch to 
O'Neill, Nebraska, 229 miles, was purchased. The line 
between Sioux City and Ashland has a very low grade and 
so is able to handle traffic economically, and as there is a 
good movement of grain from the Missouri Valley to Minne- 
apolis in connection with the Great Northern, from Sioux 
City, this road has done a profitable business since its pur- 
chase, and as all cars going to Minneapolis with grain can 
be quickly loaded with flour over our road to Chicago, and 
there again loaded with general merchandise for the West, 
itis a valuable acquisition. 

For further details relating to the affairs of the company, 
reference is made to the report of the General Auditor and 
the following statements. 

By order of the Board of Directors. 

GEORGE B. HARRIS, President. 


INCOME ACCOUNT. 


$55,268,407 48 
2,455,988 13 


Betterments 


| Outside Operations and Rents Balance, and Miscellaneous 





Income 
Interest on Bonds of C. B. & Q. RR. and controlled com- 
PORE 25 asst oie ccscencdancknackachacuchAuntnaseose 
Cash Paid to Sinking Funds— 
C. B. & Q. 4and 5 percent Bondsof1919. $232,530 00 
C. B. &Q 4 percent bonds of 1921 43,000 00 





C.B.& 3 4 per cent bonds of 1922_____ 79,680 00 
C. B. & Q. 4 per cent bonds of 1927_--_-__- 293,801 46 
Lincoln & Northwestern RR. 7 per cent 

"Ss 6 | eer 6,000 00 
Nodaway Valley RR. 7 per cent bonds of 

eS er > CaN Rr he ere. 10,000 00 
Tarkio Valley RR. 7 per cent bonds of 1920 11,000 00 


Dividends— 





October 1 1907 216, 
January 1 1908 216, 

Po" Lg, Ska IS te ea 4 21 

Sy 1 MOB. co... cise... i a ESR 2,216,782 00 


Balance at credit of Income Account 


$ 
Credti— 
DOGMS TRRUIIMB. 2:05 2c cc ccenensssccesa $52,568,751 78 
Ca aan 18 637,278 96 


6,542,130 78 


SD Bet FONE. ~ ond inc dae Se ci gsukaelieoneh ose 


Balance June 30 1907... .--- tind die Shin mheen mipcw ens ed aes 


—— 


$57,724,395 ee 


3,186,414 6 
215,666 94 
6,966 890 52 


676,011 46 


8,867,128 00 
111,654 38 


77,748,161 52 


— $77,748,161 52 


111,654 38 
47,023,298 87 


$47,134,953 25 


Deductions from Income— 
Extra Dividend No. 152, 6 per cent... 
Accrued, not yet payable (see Note A 
Bont Interest to June 30 1908-......... 
Sinking Funds to June 30 1908__....-_-- 


As aiaatl 00 
828,712 48 
250,004 98 


Balance at credit of Income Account, June 30 1908 ..---. 
General Note.—The figures 


operated by the C. B. & Q 
pay 


on these 


ote A.—The Bond Interest and Sinking Fund payments 


7,729,063 46 


$39,405 889 79 


ages cover the roads actually 
RR. Co., whereas the figures on a previous 
cover also roads controlled through ownership of stock. 


due on July 1 


of each year have been charged in June account, but «ith these exceptions 


charges have not heretofore been made on basis of accruals. 


BALANCE SHEET JUNE 30 1908. 


Assets— 
Cost of Road and Equipment-.---_-._-_-_-. eek tecnssiaeend 
Cost of Investments in Controlled Roads: 
Davenport Rock Island & Northwestern 
Jib idnaneeto viacvbaiine $1,896,944 15 
2,272,269 16 


SunGup SGveneh.... «2.0.66 cn no e'eks cht dhape diese taba 
Trustees of Sinking Funds, showing the cost of uncanceled 

securities and cash awalting investment, held in Sinking 
Mine OE SOM co cc econ ese nee tee 
Sundry Available Securities 


$358 ,832,115 23 


4,169,213 31 
14,444,715 89 


18,274,259 46 
6,415,609 62 

294,800 00 
5,273,702 21 


$407 ,704,415 72 







Cash on hand-------- hettAhe ocecésclietbettnivadsa'da obtee 
Liabilities— 

Capital Stock -- —— 

ye tL eer oo 


Matured Coupons, not presented-_ 
Accrued not yet payable— 
Interest on bonds--.--.-..--- ‘ 
Sinking Fund Payments-- 
Unpaid Vouchers and Payrol 
Relief Department Fund 
Fire Insurance Fund 
Sundry Accounts Balance----------- 
Renewal Fund 
SD ME co dt i cndannewedunace 
Profit and Lass ate 
Sinking Funds, showing the total of payments to and accre- 
tions of Sinking Funds for— 
Cc. B . 4and 5 per cent bonds of 1919 
ivision) 
. B. & Q. 4 per cent bonds of 1921 
C. B. & Q. 4 per cent bonds of 1922 (Denver 
SE INIED c.cis tlie neenenen tn ostlaee eae 
- Q. 4 per cent bonds of 1927 (Ne- 
braska Extension 
-M.R.R 


R204 opi gage $5,805,766 60 
B. & 2/089:720 61 
3,784,229 96 
5,027,087 32 
7,990,690 98 


3,445,041 60 


BE oon not pan no Ch ibbn on Gam Ee ob 578,352 68 
Lincoln & Northwestern RR. 7 per cent 

LR Re eee Aa 364,551 20 
Nodaway Valley RR. 7 per cent bonds of 

ERENT SES I ie Es 20,000 00 


Tarkio Valley RR. 7 per cent bonds of 1920 


10,839,100 00 
83,064,000 00 
60,073 50 
3,008 ,434 98 


39,405,889 79 
14,288 ,650 61 


22,000 00—29,127,440 95 


$407,704,415 72 
= SSSSSS—Seoa—=—=—=—— 








THE MISSOURI PACIFIC RAILWAY COMPANY. 





TWENTY-EIGHTH 


ANNUAL REPORT—FOR YEAR ENDED JUNE 30 1908. 








New York, Sept. 30 1908 
To the Stockholders of The Missouri Pacific Railway Company 
and Branch Lines, The Central Branch Railway Company, 
and the St. Louis Iron Mountain & Southern Railway 
Company: 
I transmit herewith the Twenty-eighth Annual Report of 
e Missouri Pacific Railway Company, giving the results 
of operations and the conditions of the property for the fiscal 
year ended June 30 1908. The following statement gives a 
Summary of the results of operations for the year: 
Fo ekg a REIT Y it eae tee $44,238,702 99 
Operating Expenses (71.5% of Gross Earnings) 31,646,287 57 
A da faeovenues 1 IRENE ha oh ae Riad de Ne ~ ane dgcte $12,592,415 42 
rom Other Sources... .. 0.255. 030200. 2,875,297 91 


RIN oc ee ee eee ee $15,467,713 33 


$1,644,056 73 


PE CO TR. oe hte citain tirade mennmetinis 9,007,369 20 
137,820 00 





Rentals paid for Leased Lines_-_-_-.-.---.- 8 
Equipment Trust Expenses-----.--..-.-- 65,110 98 
Te. _, eee 957,555 38 





Sundry Other Charges_.---..------------ 670.084 57 


Leaving amount applicable to Dividends--_.-..-..-_--_- 


From which has been declared Dividend No. 58—2% % on 
HS > Shares of Capital Stock outstanding, paid Jan. 30 


Surplus from the year’s operations. ..-....---------- 


12,481,996 86 


$2,985,716 47 


1,935,210 00 


$1,050,506 47 


Dividend 58, referred to in the foregoing, was fully earned 


uring the first six months’ operations of your 


properties, 


d 
but because of the severe business depression which began 
in the latter part of October, and the probabilities of its 
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continuanee throughout the remainder of the fical year, your 
Directors deemed it prudent to reserve the cash for future 
contingencies, and pay the dividend in capital stock of 
The Missouri Pacific Railway Company. 

The re-classification of accounts by the Inter-State Com- 
merce Commission, and the desirability of conforming sub- 
stantially thereto, make comparisons with former years 
difficult im certain items of revenue and expenditures, as, 
for instance, that hereinabove of $957,555 38 for “Hire of 
Equipment.” Heretofore nearly all of this, if incurred, 
would have appeared in Operation Expenses (designated as 
Car Mileage or Per Diem charges), whereas now it stands as a 
charge against Income, the same as interest on Funded 
Debt, Taxes, Rentals, etc. A year and a half ago, antici- 
pating heavy balances in per diem charges or ‘‘Hire of Equip- 
ment” against your Company, because of the encouraging 
growth of tonnage and revenues, the management arranged, 
as explained in the last Annual Report, for important in- 
creases 2 motive power and freight equipment, in conse- 
quence of which about 7,000 new freight cars were received 
during the fiscal] year. The financial events of last October, 
and the subsequent depression in trade, commerce and in- 
dustry delayed the realization of the results so confidently 
expected , and as the greater portion of these cars was received 
after the business depression began, the management was 
prevented from accomplishing one of its main objects, viz: 
the reduction of balances paid connecting lines in the way 
of per diem eharges on foreign cars. Under the Equipment 
Trust agreements referred to in the last Report, initial 
payments ($785,65000) were made during {the fiscal 
year, which, together with regular quarterly and semi- 
annual payments, $2,806,000 00, aggregated $3,591 ,650 00, 
in addition to interest on outstanding equipment trust 
securities . 

The Kansas & Colorado Pacific Railway Company, the 
lines of which Corporation form an important part of your 
System, authorized an issue of not exceeding $50,000,000 
First, Refunding Mortgage Thirty-Year Gold Bonds, and, 
for the purpose of adjusting its indebtedness to The Missouri 
Pacific Railway Company, which accrued through a number 
of years, autherized the immediate issue of sufficient bonds 
for this purpose. The amount due The Missouri Pacific 
Railway Oompany, after crediting its indebtedness to the 
Kansas & Colorado Pacific Railway Company, was $19,686,- 
998 26, to eover which bonds of this amount par value were 
tnrned ever to The Missouri Pacific Railway Company and 
placed te the Credit of Profit and Loss. The remainder of 
the authorized issue, about $30,000,000, is reserved by the 
Kansas & Colorado Pacific Railway Company, to be issued 
from time to time, if and when occasion requires. In view 
of this addition to Profit and Loss account, and, after due 
consideration by your Board of Directors, it was deemed 
proper te write off certain items that had been carried for 
some time in the accounts and also the discounts on various 
securities, as shown in the report of the General Auditor, 
annexed hereto (see pages 34, 35 and 36), amounting to 
$12,267,095 33. 

$6,000,000 00 of two-year 6% Collateral and Convertible 
Gold’ Notes of The Missouri Pacific Railway Company were 
issued in plaee of the two-year 6% Gold Notes due February 
10th 1908, which were retired. $487,000 00 of these have 
since been ‘exchanged for a like amount of Kansas & Colorado 
Pacific Railway Company bonds, at par value. 

There were issued during the year $8,000,000 00 par 
value of the Forty-year 4% Gold Loan Bonds of The Missouri 
Pacific Railway Company; and, to reimburse the St. Louis 
Tron Mountain & Southern Railway Company for expendi- 
tures account of construction of new lines and additions and 
improvements thereto, there were issued $1,826,047 18 of 
River and Gulf Division First Mortgage 4% Bonds and 
$58,120 00 of the St. Louis Iron Mountain & Southern 
Railway Company Unifying and Refunding Bonds. 

The fiscal year opened with a better promise of business 
than that realized the previous year, and the first four months 
showed the substantial increase in gross earnings of $1 ,304,- 
rk 74; but the depressed business conditions which set in 

roughous the country the latter part of October, and pre- 
valled during the remainder of the year, affected the traffic 
of the Company most seriously. This, coupled with reduc- 
tions in freight and passenger rates by Legislatures and Rail- 
road Conamissions in six of the States traversed by your Lines, 
had the effect of decreasing the gross receipts from operation 
by $4,464,639 56, as compared with the previous year. Re- 
cently, the United States Circuit Court for the Eastern Dist- 
rict of Arkansas, temporarily enjoined the Arkansas Railroad 
Commissioners from continuing the reduced freight and 
passenger rates within that State. Litigation is also being 
proceeded with as to the reasonableness of the low rates pre- 
scribed by the public authorities of other States. 

The crop prospects along your lines are very good and a 
gradual return of confidence and better business conditions 
are being displayed, which it is hoped will result in much 
better earnings the ensuing year. 

For full details of the business and operations of your Lines 
for the past year, you are referred to the reports of the 
Officers ef the Company, which follow herewith. 


Respectfully, 


GEORGE J. GOULD, 
President. 








EXTRACTS FROM THE VICE-PRESIDENT’S REPORT 
RESULTS OF OPERATION. : 
by meta (+) or 





1907-08. 1906-07. al 
Average Mileage Operated - 6,479.02 6,375.17 +103.85 
F cient ind Reventes— ___$31,423,577 35 $35,500,58 
WED. 656snc0dcceccas ,423, 509,588 71 —34, 
Passenger....--.....-.-- 81670'333 46 91696.063 59 oaeant HH 
Passenger—Other ere S.000 OF - <2. +1438 H+ 
is ated estes AK ent hich a 1,400,101 17 1,519,794 37 —119'693 20 
OEE a RIE 957,491 85 974,210 89 —16,719 04 
ye Transporta- 854.856 63 1.008.6 
nik hn ah cha ah a ie 54, ,003 ,684 99 — 
Revues from Operations 148,828 36 
—_ than Transporta- 
«shine SG aeee7> POR,B1I3.26  -sn-cisancs +788,512 26 
Total Revenues- ------- $44,238,702 99 $48,703,342 55 4 
Operating Expenses— ~=O6.en hate 86 
wy of Way and 
eee $6,649,883 43 $5. 906,120 53 + 
Maintenance of Equipment 5, 479 485 72 6,998,863 18 mar to ie 
Traffic Expenses... -.-..-. 087,667 1 1,085,744 51 


1, 
16,509,356 53 +575°815 $3 30 
2,014,985 31 —670,605 8 


Transportation Expenses 17 '084:871 as 
General Expenses- -.----- 1,344,379 43 


























Total Expenses---.----- $31,646,287 57 $32,515,070 06 —$868,782 49 
Net Operating Revenues-__$12,592,415 42 $16,188,272 49 —$3,595. 
Other Income. .--.-........ 2,875,297 91 3,283.282 84 peter 1. 3 

STS 
Total Income--.--..-..-.-. $15,467,713 33 $19,471,555 838 —$4,003,842 00 
err 
NE ws tomitetbunitin pit o bition $1,644,056 73 $1,483,948 94 
Equipment Trust Expenses Toe 
Sundry Other Char- 
Baile Regios SEM ¢ 3B 1,692,750 93 1,228,627 90 +464,123 03 

Net Income. --~....1-2 $12,130,905 67 $16,758,978 49 —$4,628,072 g2 
Fixed Charges and Rentals $9,145,189 20 $9,060,875 40 
Dividends Paid and ' ae 

clared (234% in 1907-08 

_and 5% in 1906-07) ___- 1,935,210 00 3,890,875 6@ —1,955; 00 
Net Surplus_-.........--- 1,050,506 47 3,807,228 08 —2, aps 62 
a ~ Po as enues per 

Mile of Road-----.---- $6,827 99 $7,639 54 —$811 55 
Operatin soe per 

Revente Train Mfle- --- 1 81.319 1 92.039 —0.10.720 

perating Expenses per 

Mile of Road-_--.------ 4,884 42 5,100 27 —?215 85 
Operating Expenses. per 

_ Revenue Train Mile 1 29.707 1 28.208 +0 01.499 
Net Operating Revenue per ; 

Mile of Road-----.---- 1,943 57 2,539 27 —595 70 
Net Operating Revenue per 

Revenue Train Mile-_--- 0 51.612 0 63.831 —0 12.219 
Per Cent of Operating Ex- 

penses to Operating Rev- 

SE nacincinamicpee oak 71.54% 66.76% +4.78% 


Fixed charges and Rentals for the year ended June 30th 
1908, as compared with the year ended June 30th 1907, in- 
creased $84,313 80 and is explained as follows: 


The Missouri Pacific Railway 4% Gold Loan___--.-.__-- Inc. $139,786.67 
Bonds certified by Trustee upon deposit of Capital Stock 
St. Louis Iron Mountain & Southern Railway Co. 
The Missouri Pacific age eon Two- “Year Collateral and 
1 





Convertible Geld Notes, issued Feb. 10th 1908--__-____- imc. 
Aqgoune retirement The Missouri Faclte Railway Oo. 
wo-Year Gold a, as shown w. 
St. Lowe Tron Mountain & Southern Ratiway Unitying 
and Refunding eorteess eee ae tac 1,200 00 
a fess Imp’ , etc el ffer arry Spur.-__$58,480 00 
Louis Iron Mountain & Southern Railway River and 
Stout oe ae ae Tac. 130,013 33 
Account construction White Hives Rail- 
way improvements, ballast, etc -..-_- $139,750 26 
Account construction Memphis - aie & 
a Line improvements, ballast, 
EINE ERI a lial Be Fcc 350,831 14 
nego construction St. Louis Valley Ry. 
Terminals, second main track, etc-- ~~ - 339,467 54 
Account construction Eudora-Giibert Line 
improvements, etc-............-...- 31,584 72 
Account construction 1.79 miles Spring- 
field Southwestern Ry----.--..------- 53,700 0@ 
Account construction a. South- 
western Ry., improvements, etc- ----- 374,038 18 
Account construction Herrin & Sobieioa 
ty Ry., improvements, etc--------- 9,818 75 
Account wonatraction 5.87 miles M. & H. 
Ry., M. & J.C. Ry. and Coal Belt Ry-- 176,100 0@ 
Account construction — & Harrisburg 
Ry., improvements, etc---..-......--- 11,000 0@ 
Account construction Marioa > Johnston 
City Ry., improvements, etc_----.--- 87.700 00 
Account construction Coal Belt Railway 
Co., improvements, etc.....----_---- 107,769 38 
Account construction .43 miles and im- 
provements, etc., Wabash Southern Ry. 144,287 26 
$1,826,047 18 
aiete ed Tess. « a5 ~~ <n oni ne iccconacabeneed Dec. 164,047 04 
The Missouri Paciiie yee Third Mortgage 
Four months a on $3,828,000 00 at 4% against 
vo SY eee 8 Re Dec. 38,280 00 
The Missouri Pacific. Railway Two-Year Gold Notes, re- 
I: CIE sa. ok cence een parentiogaienlnn Dec. 116,666 66 
Retired by exchange for Camastral and Convertible Gold 
Notes, as shown above 
St. Louls Iron 1 & Southern Railway Consolidated 
seteigilhit dda patina datedliiadiaah ts moth Sicini ong. semeahbuiemania Dec 6,329 17 


t ef Trustee having purchased and retired 
$62,000 00 St. Louis Iron Mountain & Southern Rail- 
way General Consolidated Railway and Land Grant 
Bonds from Land Department Funds. 


MILES OF RAILROAD. 


The total operated mileage on June 30th 1908 was a8 
follows: 


Mikes. 
The Missouri Pacific Railway, Main Line and Branches- --------- 3401 68 
The Glew Hallway Draweh. - -. . -- 6 os ee see eats 388.19 
St. Louis Iron Mountain & Southern Railway, and Branches -- ---- 2,599 15 


Total mileage operated, including duplication of 1.89 miles----.6,479. . 
Actual mileage operate 6,477. 
Average mileage operated during fiscal year ending June $0 1908.6, 479. oe 


The Net Increase, 5.48 miles in the System Mileage, 
operated at June 30th 1908, as compared with that operated 
at June 30th 1907, is anal yzed as follows: 

To the St. Louis, Iron Mountain & Southern Railway 
mileage there was added on July ist 1907, 6.48 miles on 
account of trackage rights obtained from the New Orleans 
& Northwestern Railroad Co. between Clayton Junction, 
La., and Ferriday, La. 


128 ,636 67 
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CONSTRUCTION. 
iver Divist All work ded since Jan. 15 1908. 
if agel expended account this line prior to July 1 1907 
$10,235,993 94,which amount, added to an expenditure of 
354.240 94 Incurred during the year, makes the total cost 





to date ----------------------------.--------------- $10,290,234 88 


There was expended in completion of division yard and 
engine facilities at Cotter, Ark., during the year $1,259 74, 
which makes the total cost to date------.--_-.-..-__-- 
There was expended during the year $35,671 23, which 
makes the total cost to date----- earer bticima esses ees 
Memphis Helena & Louisiana Railway Division (Ark.)— 
Ss There was expended on this line during the year $113,- 
320 18, which, added to the previous expenditure of 
$3,713,222 30, makes the total cost to date--_------._-- 
Memphis Helena & Louisiana Railroad Division (La.)— 
“There was expended on this line during the year for bal- 
lasting, $198,546 50, which, with the previous expenditure 
of $1,274,323 00, makes the total cost to date_-_---- ~~ 
Eudora-Giibert Branch—There was expended $14,186 76, 
which makes cost so far as completed 
urdon & Fort Smith Ratiroad—There was expended account 
this line during the year $70,146 90, which, with the ex- 
penditure of $1,328,592 18 previously incurred, makes the 
total cost to date..--..----- 
& Fort Smith Northern Rbileay—There was expended 
during the year, for ballasting, side tracks, station build- 
j and water station, $51,661 80, which, added to the 
previous expenditure of $83,328 52, makes the total cost 
OO os sink Rod MC ob = kh eb aet nob mn owe semen s 
s Ld oe Southwestern Railway—From Crane, Mo., to 
Springfield, Mo., 35.18 miles. During the year first and 
second main tracks were constructed through the city of 
Springfield, Mo, A brick freight station, house and team 
tracks, and a passenger platform were constructed west of 
Main Street, and_an interlocking plant Installed at crossing 
with the F isco Railroad. Between Crane and Springfield 
main track was ballasted and station buildings, section 
houses, stock pens and right-of-way fences completed. 
There was expended account this line during the year 
$300,585 81, which, with the previous expenditure: ef 
$1,299,122 47, makes the total cost to date 
Dupo Yard—Located on the Illinois Division between Dupo 
and Bixby. There was expended account this work during 
the year $92,907 70, which, with the previous expenditure 
of $709,041 03, makes the total cost to date_----._.._.. 
Wabash Southern Railway—A continuation of the Zeigler 
Extensiomof the East and West Illinois Line northeasterly 
to Benton, Ill., 9.45 miles. During the year track was 
completed and nearly all ballasted with stone, and line 
turned over to Operating Department Jan. ist 1908. 
Track |s laid with new 85-lb. steel rail. During the year 
there was expended $25,660 33, which, with an expenditure 
of $407,318 34 Lrevi usly Incurred, makes the total cost 
Se ee 
Coal Belt Rail EB. There was expended account 
of work during the year $76,541 88, which, with the 
previous amount of $100,303 36, makes the total expended 
on this line since its acquisition 
ohnston Ratiw 





ea poe e 7 on open eee during the 
year 0 ; ma cost o s line to date-- 
Marion & AF sbirg Railway—Diverging from ad Belt 
El ctr c Railway west of, and extending easterly through 
the city of Marion, Ill., 1.95 miles,/was completed at an 
expenditure of $7,235 18, making its total cost to date--_- 
Marton & Johnston City Railway—-A continuation of the 
Marion & Harrisburg Railway northwardly towards 
Johnston City, Ili. Main track was extended 0.93 miles 
making total of 6.8 miles, and 1.8 miles of spur track$ 
colstructed to various coal mining properties. There 
was expended account this property during the year 
$42,422 66, which, with the previous expenditure of 
$133,060 17, makes a total to date of. _......_.-..-_--- 
St. Joseph & Central Branch Railway——There was expended 
account this line during the year $30,421 17, which, with 
an expenditure of $555,030 43 previously incurred, makes 
the total cost as far as completed -....--...-..-.-.----- 
Natchez & Western Ratlway—Work of re-constructing and 
Improving this line, which was changed to standard gauge 
in the preylous year, was suspended Dec. 6th 1907. There 
was expended during the year $34,157 90, which, with the 
Pp expendi of $83,649 71, makes the total ex- 
penditure for reconstruction ..._.....-.......-.-.---- 
Little Rock Union Station and Passenger Yard—The main 
building of new Union Station has been practically com- 
pleted. Steel work for midway over tracks has been 
delivered, but erection and all grading work deferred. 
There was expended account this work $181,450 37, which 
amount added to the previous expenditure of $222,163 44, 
makes the total cost to date for lands and construction.- 
Grading of passenger yard was about 40% completed; this 
work was suspended Dec. 11th 1907. There was ex- 
EE Pe eer es, 
Wichita Yard—Freight yard and engine facilities at the east 
city limits, Wichita, Kan., were completed. ere Was 
expended account this work during the year $30,743 02, 
which, with the previous expenditure of $92,806 61, 
makes its total cost 








OPERATING EXPENSES. 


Maintenance of Way and Structures increased -_-____ $743 ,762 
ntenance of Equipment decreased 
taffic Expenses increased 


Transpo 
General Expense de 


Total Expenditures charged to Maintenance of Way durin 
fiscal year 1907-08, 6,479.02 Miles ($1,026 37 per mile o 


Dl ee 1 Sere Pee eer Marlee ONE tet? oe cl 
Total E -- $6,649,883 43 


xpenditures charged to Maintenance of Way dur.n 


fiscal year 1906-07, 6,473.54 M les ($912 34 per mile of road) $,906,120 53 


feces 683 14.09 por mle ot SO innit ete cnn daneedex 
mileage of 5.48 due to operating over N. O. & 
between Clayton Junction and Perriday, La f : 


MILEAGR OF RAIL LAID DURING THE YEAR. 
New 85-lb. Old Steel 
Steel 


Replacing 
Old Steel. Iron. 
109.56 


he Missour! Paele Railway and Branche 
Pg Central Branch Ratvas. javibeos mee wakrsgrtinein: willie 


- Louls Iron Mountain & Southern Ralway-------- 115.80 
Total 





6 can a Ee Pe ee eee ee 225.36 


The new eighty-five pound steel. rail laid on Main Lines 
of the Missouri Pacific and St. Louis Iron Mountain & 
™m Railways between Leeds and Martin City; Leoti 

8; Baker and Hiawatha; Falls City and Auburn; 
untain and Hogan; Cleora and Columbia; Simms and 
lighter dria, releasing an equivalent mileage of steel rail of a 


Southe 
and Ead 
Iron Mo 
Alexan 


weight per lineal yard. 


‘—O AND IMPROVEMENTS AND WORK IN PROGRESS. 
. Work has been continued on the improvements reported 


I progress last year. 


12, 
ee adedaweus-s 1,519,377 46 21. 
22 6 


1 SR 5 BE RTO 670,605 88 33. 
Total Operating Expenses decreased __-_-___.__- $868 ,782 49 
MAINTENANCE OF WAY AND STRUCTURES. 


2.5 
O74 

rtation Expenses Increased__--_-.-.--_-_- 575,515 30 3.4 
creased 3.2 

2.6 


146,004 50 
54,180 56 


3,826,742 48 


1,472,869 50 
616,146 61 


1,398,739 08 


134,990 32 


1,599,708 28 


801,948 73 


432,978 67 


176,845 24 
118,797 22 


93,962 92 


175,482 83 


585,451 60 


117,807 61 


403 ,613 81 


21,406 73 


123,549 63 


90 


$743,762 90 
N. W. RR. 


Replacing 
Ola 
16.25 


16.25 


. 


Much work of a betterment character has been done during 
the yearin ballasting road bed, replacingexisting steel bridges 
with heavier structures, and replacing frame bridges with 
steel; substituting heavier rail; filling eulverts and trestles, 
ditching and widening cuts and fills to secure better drainage 
for the roadbed; the erection of new stations and other 
structures, and building and improving water and fuel sta- 
tions. 

Charges were made to Betterments during the fiscal year 
as follows: 

To Equipment. .-.. .-.~----5-------2-- + nei eee nnn en ne $31,727 43 
To Property--------------.----------------------------- 2,073,128 94 

The principal item of improvement to Equipment consists 
of $27,673 76 applying air brakes to freight cars. 

(Details of additions to property_are given at Jength in the 
pamphlet report.) 
MAINTENANCE OF EQUIPMENT. 

The expenditure on this account was $5,479,485 72, a 
decrease of $1,519,377 46, as follows: 


Repairs and Renewals of Locomotives---..-......-.-.--.-.-- 64 .455,055 45 
Spe x v4 ae | Stes ees ae 160,411 37 
= <a ~ 1 EE adisia on accecensuunee 4,076 67 


Other,items of increase and decrease leave the net decrease 
as above. 

This decrease is due to large reduction of forees in all 
hema brought about by the general depression of 
usiness. 


TRANSPORTATION. 


515 30, which was due partly to changes by Inter-State Com- 
meree Commission in classification in Operating Expenses, 
and due partly to increased cost of labor and price of mate- 
rials entering in the operations of the properties, 
. LAND DEPARTMENT. 
The receipts from the Land Department§durimg the year 
ended June 30th, 1908, were: 
EAS A Na as 2s ER ORGIES ME TOES $159,120 32 
76,884 11 


There was sold during the year 24,1769 actes of the Com- 
pany’s lands in Missouri and Arkansas, at an average price 
of $5.48 per acre. 

On June 30 1908 there was unsold of the Company’s lands 
in Missouri, 3,356.4 acres; Arkansas, 527,280.9 acres. 

During the year there was purchased and retited by the’ 
Land Grant Trustees $62,000 00 of the General Consolidated 
Railway and Land Grant Mortgage Bonds and $30,580 32 
transferred to the Railway Company’s Improvement Fund. 

PASSENGER TRAFFIC. 

The revenues from passenger. traffic for the year deerease dl 
$1,025,730 13, or 10.58 per cent, partly on actount of the 
general depression in business and partly by the application 
under protest, in six of the States, of the low rate of two 
cents per mile ordered by the public authorities, Con- 
sidering the sparse population of many of the distticts tra- 
versed by your lines in the States referred to, more especially 
the branch lines and the new and thus far undeveloped lines 
constructed by your company in the last thtee or four years, 
a rate of two cents per passenger per mile does not compensate 
the Company for the service performed. . 
Upon application to the United States Cireuit Court for the 
Eastern District of Arkansas, and after a full hearing, & tem- 
porary injunction was granted restraining the State of Arkan- 
sas from enforcing the low rate of two cents per mife until 
the matter can be fully presented, be considered by the Court, 
and the reasonableness of the rate, in view of all circumstances 
and conditions, be determined. The reasonableness of the 
reduced rates in certain other States traversed by your lines 
is also being contested, and it is hoped that the courts will 
hold that these reduced scales of rates are inadequate com- 
pensation. 

FREIGHT TRAFFIC. 

The freight earnings for the past year were $31,428,677 35, 
which was a decrease, compared with those of #ac previous 
year, of $4,086,011 36. . 

The financial disturbance in October produced a depression 
in the general business of the country from which the indus- 
trial and commercial interests have not yet reeovered. 
Merchandising, manufacturing, mining, the lumber business 
and other trades and industries suffered severely amd pro- 
ducts of the farm were held, owing to the uncertainty of 
markets. The situation, however, has somewhatimproved, 
and with good crop prospects the natural resowrees unim- 
paired and a feeling of confidence which is being gradually 
established, it is the consensus of opinion that greater activity 
in all branches of trade will in the coming year be fealized. 
Aside from the increased business, however, itis necessary 
that the carriers obtain higher rates than now preva. The 
large additions to cost of operation forced upom the taifroads 
within the last few years by the higher prices of labor and 
materials, as well as the many costly exactions of the National 
and State Governments,and the imperative demands of the 
business public for a more prompt and higher standard of 
service, have so swelled the expenses as to reduce the margin 
of profit to a figure that is not adequate to meet the financial 
requirements of the railroads. The unceasing attention of 
the Traffic and Law Officers is necessarily directed toward 
securing such reasonable rates for the service performed as 





will prove compensatory. Suits are now pemding in the 
-courts for the restoration of the rates reduced by Acts of 





The expenditure charged to this account increased $570,-* 
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Legislatures and Railroad Commissions of States traversed | 
by the Company’s Lines. 
INDUSTRIAL DEPARTMENT. : | 

This Department as well as the others suffered during the | 
year from the financial disturbance , yet a substantial progress | 
is shown in the industries erected and capital invested | 
throughout the System. ‘ | 

For the year there were established 330 industries of | 
various kinds in which were invested a capital of $17,359,- | 
700 00, and which promised the Company 136,780 carloads of | 
freight annually. 

Among the industries there are 25 cement, brick, stone, | 
roofing and other plants, 89 saw mills and wood-working | 
plants; 15 coal mines and 8 lead and zine mines. 

Expert examinations of the iron producing sections of 
Missouri were conducted last year and as a result three com- 
panies have been organized and chartered to carry on iron 
mining operations. 

Commercial clubs are being organized at many points to 
co-operate with the Company toward the establishment of 
industries in their respective localities, and all are meeting 
with .success. 

Attention is still being directed to the drainage and re- 


clamation of swamp lands adjacent to the Lines in Arkansas | 


and Louisiana. Engineers from the United States Depart- 
ment of Agriculture have been making surveys, and land 
owners and leading citizens have established drainage organi- 


| tural interests. 


| 





zations throughout the districts where lands 


reclaimed. 
The work of e 


can be thus 


ducating farmers in the various kinds of 
ficld work is still being carried on with trained experts, and 
by lectures and practical demonstration. Several hundred 
demonstration farms have been already instituted in eom- 


| munities served by the Companies’ Lines, and the State and 


National agricultural bureaus, which freely co-operate with 
the representatives of the Company, are, through their ex- 
perimental stations, doing untold good in advancing _agrieul- 


LAW DEPARTMENT. 

The many difficult questions in corporate and transporta- 
tion law, together with the elucidation of the true relationship 
between the public and the carriers, growing out of recent 
Federal and State legislative enactments and the rulings and 
orders of railroad commissions, have greatly increased the 
| labors and duties of the Law Department, and at times have 
| greatly taxed its principal officers. The probabilities are 
| that this important work will increase in volume until pre- 
| cedents are established by judicial decisions. sufficient: in 
| number and broad enough in scope to guide the management 
| in conducting the commercial affairs of the Company. 


C. S. CLARKE, 
Vice-President. 


(Tables of comparative statistics are given on a preceding page under 
Annual Reports.’’} 
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EXTRACTS FROM THE REPORT FO 
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R THE YEAR ENDING JUNE 30 1908. 








New York, September 15 1908. 
To the Stockholders of the Pacific Coast Company: 
There has been no change in the Funded Debt or Share 
Capital. 


A subsidiary corporation, known as the Pacific Coast Coal 


Company, has been organized since the last report, to operate | 


coal mines, dealin coal and other commodities. 

I present herewith the report of your Vice-President and 
General Manager at Seattle, giving details of the operations 
of the subsidiary companies and of this company. In con- 
nection with the report will be found a condensed general 
balance sheet of this Company and subsidiaries, and statis- 
tical information furnished by our General Auditor at Seattle. 

From the statistics furnished, it appears that in compari- 
son with last year the earnin 
together with rentals of The 
year, are as follows: 
Gross earnings (decrease) 
Operating expenses (increase) 234,009 60 
Net earnings (decrease) 367 ,546 65 

The largest decrease in gross and net earnings is shown by 
The Pacific Coast Steamship Company. 

The Columbia & Puget Sound Railroad Company, the 
Pacifie Coast Railway Company and the Lumber Yards in 
California also show decreases in gross and net earnings. 

The business depression following the panic of the autumn 
of 1907 was severely felt by your Company, and the reduc- 
tion in receipts and — for the last six months of the 
fiscal year, viz., from Jan. 1 to June 30 1908, were very large. 

Labor conditions on the Pacific Coast, from an employers’ 
standpoint, continue unsatisfactory. 

Freight rates could not be increased, or the price of coal 
aerate to meet the higher cost of service, material and 
supplies. 

t is hoped and expected that there will be a considerable 
revival of business in the Puget Sound country during the 
present fiscal year, and that the earnings of your Company 
will gradually increase. 


acific Coast Company for the 


H. W. CANNON, President and Chairman of the Board. | 





REPORT OF VICE-PRESIDENT AND GENERAL MGR. | 


Seatile, Washington, Sept. 1 1908. 
PACIFIC COAST STEAMSHIP COMPANY. 


The gross earnings decreased $179,471 03, the operating 


expenses increased $148,541 43 and the net earnings de- 
creased $328,012 46. 

Steamship operations during the year have been very un- 
satisfactory, owing to the greatly increased cost of labor and 
the impracticability of increasing rates to correspond. Since 
Jan. 1 freight shipments have decreased materially. Pas- 
senger business has been ‘fairly good. 

here was expended for repairs to the fleet, and charged to 
operating expenses, $502,652 29, as against $480,318 78 last 
year. 

Ordinary repairs and renewals cost $164,448 07. 
ordinary repairs cost $338,204 22. 

The steamers ‘“‘Queen,’’ ‘Senator’ and ‘State of Califor- 
nia’’ have been given extensive repairs and are now in service. 

The steamers “‘President”’ and ‘“‘Governor” are in operation 
between San Francisco and Seattle, giving exccllent satis- 
faction. 

Upon the evening of March 17 1908, the steamship 
“Pomona,” bound from San Francisco to Eureka, California, 
struck an uncharted rock about two miles off shore, near Fort 
Ross. The vessel was badly damaged and was headed for 
shore. When about one hundred yards off shore, it stranded 
upon a submerged reef and became a total loss. $41,538 15 
has been charged off on account of this loss. There was no 
loss of life. 


Extra- 


5 of all subsidiary companies, | 


$133,537 05 | 


| The side-wheel steamer ‘‘Sehome” was sold, entailing a 
loss of $24,468 37, which amount was charged off. This 
vessel, build in 1889 and filled with old machinery, could not 


be used for any purpose and was sold for the best price ob- 


tainable. 
RAIL LINES. 
COLUMBIA & PUGET SOUND RAILROAD. 

The gross earnings decreased $16,006 84, the operating ex- 
| penses increased $37,472 05 and the net carnings decreased 
$53,478 89. $26,749 72 of the increase in operating ex- 
penses is made up of amounts written off to cover depre- 
ciation of equipment. in compliance with a new ruling of 
the Inter-State Commerce Commission. Nearly all of the 
balance of the increase is on account of riprapping embank- 
| ments to protect against encroachments of the Cedar River. 
| Three new steel bridges crossing Cedar River have been com- 
| pleted. The steel bridge across Black River, near Renton, 
is being put in place. 

Improvements and additions were made to the property 
| during the year to the amount of $200,073 12. For details, 
see pamphlet report. 

PACIFIC COAST RAILWAY. 

| The gross earnings decreased $50,434 42, the operating ex- 

penses decreased $15,766 34 and the net earnings decreased 
| $34,668 08. The earnings of this road have been decreased 
| on account of light crops and general business depression. 
| The new electric line from Santa Maria to Guadalupe has 
| been completed and is doing a profitable business. 
| The new electric line to the sugar factory at Betteravia, 
| replacing worn-out steam spur, has been completed. Five 
| hundred tons of beets per day are being transported over the 
new line to the sugar factory. 

Additions made to the property during the year aggre- 
| gated $54,540 65. See pamphlet report. 

PACIFIC COAST COAL COMPANY. 

During the year the above Company was organized and 
the coal and lumber business of The Pacific Coast Company 
transferred to it. : 

Gross earnings of the coal business for the year increased 
$138,773 96. Operating expenses increased $41,658 12. 
Net earnings increased $97,115 84. Total output of mines, 
| 698,824 tons, a decrease of 190,098 tons as compared with 
previous year. L 

The principal gains in the coal business occurred during the 
first six months of the year. Business decreased during the 
last six months, owing to mild weather and general business 
depression. 

In addition to the domestic coal mined and sold, the Com- 
pany handled during the year 125,078 tons of foreign coal, 
mostly Welsh and Australian; 103,085 tons domestic coal 
purchased from other companies, and 3,620 tons of coke. 

Improvements were made to the property during the year 
costing $62,177 03. See pamphlet report. 

THE PACIFIC COAST COMPANY. 

The principal improvements made during the year and 
charged to ‘Property Account” of The Pacific Coast Com- 
pany are as follows: 
Completion King Street wharf 
King Street warehouse 
Filling back of sea wall, King Street. 
Three freight ramps, King Street wharf. 

Storage shed connecting with King Street wharf- 
Fifth story added to General Office Building 
Black Diamond Barge 
Street improvements, 


Property transferred by. 
Other miscellaneous ite 





| 


| 
| 
| 





Total additions 
J. C. FORD, Vice-President and General Manager. 


(Tables of comparative statistics are given on a preceding page under 
Annual Reports.) 
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WISCONSIN CENTRAL RAILWAY COMPANY. 





NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1908. 








The following report of the operations of the Company | 
for the year “a June 20 1908 is submitted: 
GROSS EARNINGS. 









From freight ------- --- - $5,323,931 33 eee ee ee ey Pe 1,613,863 1,456,856 1,235,596 
From passengers ----.-----.------ - 1,608,16469 N aoe of revenue passengers 
From mail, express and miscellaneous - - $875,215 33 | carried one mie.........-. 85,341,123 78,035,864 70,100,795 
————__ Number of revenue passenge’ 
eee eee eee ee $7,307,311 35 carried one mile per mile | 
openaing expenses (70.21% of the gross earnings) - .-------- 5,130,643 09 A ale i LS 83,444 76,639 71,748 
———_———__ | Average distance carried--.-.-. 52.88 miles 53.56 miles 56.73 miles 
Net earnings -~-.----.---.-2.-.--- 2-2-2 eel cee $2,176,668 S | Average rate per revenue pas- 
Other income. ...---+------.---2-2--2-.--- 2 eee eee 50 senger per mile._..-....... 1.80 cents 2.00 cents 2.02 cents 
: ——————_ Earnings per passenger train 
BEE ER TRIE SBE Es EERE Sk toa EY. BS EPR Si kg. OE pean Seon $1.0304 $1.0347 $0.9955. 
olaed SRDGE.. ia tGb abso ee cnc sda esarcnivacsebonshebe 318,379 62 | 
pepe ger Re FREIGHT EARNINGS. 
POPRMER KW - oo eager scence ccc po cncens coesepascecs $1,908 858 31 | 
Hire of Equipment Ar EEL PTY SPE ot Pe RS $111,943 39 | Freight earnings_.-..--.-..-- $5,323,931 33 $5,610,732 98 $5,317,236 64 
SE aes eras 49/157 16 v—_— of tons revenue freight 
tt Pb an«i2ncei=snincegch wanes ces = Yh eh) i ee ee ae 4,418,135 4,397 ,462 4,343,279 
Accrued interest on bonds----_-...-.-.---.-- 1,096,748 34 9 of tons of revenue 
(a freight carried one mile-..-_-_ 792,278,054 809,246,821 804,040,467 
SESE GE RENIN sk oe Keto manet acne bonnes 1,557,848 88 | Number of to of revenue 
a freight carried one mile per 
OE. «ctcenic elite ie i = oleh Rpt hie Gteicgt a node bs aan --- $351,009 43 | Se OE BNO n cncetccceeos 774,662 794,758 822 ,935 
se ‘peotight forward from last year.._...............- 1,852,377 08 » Average distance hauled -- ---- 179.32 miles 184.03 miles 185.12 miles 
———_—_———_ Average rate per ton carried-_ $1.2050 $1.2759 $1.2242 
Total Surplus June 30th 1908-.-.....-..--...-------.-- >. $2,203, nee 51 | Average rate per ton per mile_- -672 cents 693 cents 661 cents 
I TEI = cctv ces cr loa I Sn aor Gli tts eerin son oy sata 9 pat Daan 153,474 85 | Earnings per freight train mile. =) $2.14 $2.15 
; ———__—_—. |_Average tons per freight train... 290.73 308.19 325.46 
Total Credit to Profit and Loss Account--.....-.-.------- $2,356,861 36 | Average tons per loaded car--- 16.40 16.37 16.21 
ie yo from above— Tae KAt ‘ ¥ ic AND i 
a cee 00 ee oat eae ee During the year 3,881 tons of new steel rails (85 pounds 
Bonds, maturing July Ist 1908._...-...---.-. ‘eis bac f. 00 ° ° : . 
Premium paid in purchase of W. C.'RR. Firs to the yard) were laid, releasing 3,137 tons of lighter weight. 
Serles Bonds------—~ ~~~ ~~~. ~~~ ~~ -.-- 725 00 The property and equipment have been well maintained 
er eo daed ander aves ~—— meee 37,196 20 and the expenditures for Main and Branch prod were: 


Total. Debit to Profit and Loss Account 


Net Surpius to be carried forward---.---------- $2,258,940 16 | 

The promulgation of new accounting methods by the | 

Inter-State Commerce Commission, effective July lst 1907, 
affects the results for this fiscal year, as follows: 
Operating Expenses are increased by Depreciation Accounts in 


ae a aR a rae Ae | 2 ee aap ee $146,419 51 bi credited to this f 


and in turn are decreased by eames Income Account instead 
of Operating Expenses with debit balances for Car Service to 
the extent of 
Making a Net Increase in the Operating Expenses of- ----- $34,476 12 
In addition, certain items formerly credited to Miscellane- 
ous Revenues under Gross Earnings are credited direct to 
Income Account under heading of “‘Outside Operations,” the 
effect of which is to decrease Gross Earnings $10,197 09 | 
without affecting Surplus Account. 


S25 ane oan adh Cieinehdaccwukihnbdobmnds 111,943 39 | | Soeeemeaee of eieeer’ Train Cars 


SnGs COUN I sg ons Kncdanonnibbasadeceodasudnodes cae 1,022.74 


CAPITAL STOCK. 


The capital stock is t th i of the fiscal - 
2g. eegnaietng oe vdigecnat: oh ech As ag eae | The charges to these Accounts during the year amounted 


mained the same as shown for the previous fiscal year. 
FUNDED DEBT. 


The following changes in funded debt have occurred during | 


the year: 
Obligations Issued. 
Superior & Duluth Division and Terminal First 
a eo PE ee ee eee $1,732,000 00 
Dickinson Trust Equipment Bonds- - -------- 120,000 00 
st from Trustees for Improvements, 
W.C. Ry. First General Mortgage Bonds. 795,000 00 


Total ng Nn aah a a adi sies yeaa ahi i Beers Wk Se ele diate sy age oes $2,647,000 00 
Obligations Retire: ' 
Marshfield & - al Division P. M. 
Mortgage Bonds 
(Amount ssnatiinns outstanding $411,000) 
Reserve created in Profit and Loss Account for 
pezment of Series “F’’ Equipment Trust 
ionds of 1902, due July 1 1908__-_---_-- 
ert outstanding not provided for, 
Equipment Contracts of 1905 


Total Retired 126,690 00 
Net Increase in Funded Debt... .....-......-........... $2,520,310 00 | 
The total Funded Debt June 30 1908 was__-------------- $34,450,105 00 


$6,000 00 


60,000 00 


60,690 00 





Real Estate Mortgages, $82,500 00, shown in previous re- | 


port, were all paid and discharged during the year. 
LAND DEPARTMENT. 
The gross land sales of the Land Department for the 
red were 2,280.80 acres and two lots for---.---.- $18,339 95 
SRI a os - ies Sas a meee 
The average sale price per acre being---.---------------- 
Se RES eR $88, ye 51 
I UC a gh ese le $400 00 
The royalties accrued during ¢ the ror from iron ore mined from 
the company’s land amounted t 


$18,039 95 


aie eaithintapitie heen weed emis $85,690 38 
The gross cash receipts from lands » lots, timber, royalties, de- 
— payments, interest on deferred payments, rents, &c. “234 one 78 
The expenses of the Land Saparunnat, including taxes and cost 
of caring for the property, were_-............--..--------- $77,985 25 
The total ag of acres remaining in the grant on the 30th of 
N Se RE eR Ie a ae $434,974 81 
Number of acres weer aemes C8 gee. 5 cc $12'572 
EE PER ES oS aa ER ET $422,402 76 
The land, timber and town lot sales decreased_------------- $124,739 39 


COMPARISON OF EARNINGS AND EXPENSES a THE YEARS 
ENDING JUNE 30TH 1907 AND 1908 





Decrease in earnings on general. freight... . .. - 2-2... s.ceece $270,616 52 
Decrease In earnings on iron ore- Ph ANI R$ Se oh 16,185 13 
Total decrease in freight earnings... ..23.2...0.2.6L 22. $286,801 65 
In im passenger carmings........ .... .itfrs casa ce $19,327 74 
crease in mail, express and miscellaneous earhings bwscacasbe 36,262 08 
Decrease in gross earnings (3.56 269,807 31 

Increase in expenses (8.47 % A Lidic beteteeseetesesesneser 177 3 
4 n net earnin SERIE Co shail wetnebepbeeds 
Deweate in taxe: ene S489) AS i i sh WIE het 3070, iz 3 235 
: Saree CEES TR: GEN. oO ABE: FGA 355 8 31 
Decrease In Interest on bonds s30'308 524 96 





PASSENGER EARNINGS. 


1908. 1907. 1906. 
| Passenger earnings------.--..-- $1,608,164 69 $1,627,492 43 $1,481,174 53 
— of revenue passengers 


1907 


97,921 20 | | For Maintenance of Way and Structures, per mile of road 3054 St $967 91 


| Repairs, OE iain 0 kb ca he dwn cusenss~ 


1,695 73 1,539 06 
707 49 654 


PEE Gs condacddocesheoewsbaseqes 10 
" ” PU WS 5s sd tnivecsdelndbi dian se 44 29 44 25 
EQUIPMENT REPLACEMENT ACCOUNT. 
| Qradis aes Be BO BAN on net tine 4 > one ctienih~aedinon $47,605 25 
Value of pay ed destroyed during the year, and 
_ SS ERR eee $61,696 53 
alue of eleven Sieeping Fag SE ae ,500 
| Depreciation of Locomotives----.---....--.------ wed 57 
preciation of Freight Cars....-..-..---------- 94,514 91 
| Depreciation of Work Cars -.-.-----.--.-------- 3,889 84 
SR TIONG acids 4dipes eu oh eveewnwadtsienaaed $249,722 37 
Less— 


Two Flat cars re-bullt during year and charged to 


ee ee See 313 00 
Net addition to this fund during year__-.........-------- 249,409 37 
Tatel, Coes. Fes BO WB. 4.6 ccc gen~ sto curge+end $297,014 62 


ADDITIONS AND BETTERMENTS. 


| to $541,637 28, of which $456,535.84 was provided for by 
bonds released by the trustees under Section 4, Article 1, of 
Wisconsin Central Railway First General Mortgage, leaving 
a balance held subject to reimbursement from further pro- 
ceeds of bonds of $85,101 44, shown in detail on page 16 of 
pamphlet report. 


GENERAL REMARES. 


The previous Annual Report made mention of the loss of 
, the Company’s Minneapolis freight station, and suggested 
| an increase of the freight facilities in that city. During the 
| past year a reinforced concrete station has been constructed, 
| four stories high, facing on Hennepin Avenue, which is abso- 
| lutely fireproof and the largest and finest freight terminal in 
cithcr of the Twin Cities. 
, The work on the Duluth extension is progressing rapidly 
| to completion, the road being finished into Superior and our 
| terminal facilities at that point are practically completed. 
| Our contracts for the use of the Lake Superior Terminal & 
Transfer Company’s tracks through the City of Superior and 
for crossing the Grasse Point Bridge over the Northern Pacific 
| tracks have been made, and the tunnel to our Duluth ter- 
| minals about one-half completed: All of our property at 
| both terminals, Duluth and Superior, has been fully paid for. 
| The Company has withstood the business depression excep- 
tionally well. Without cutting expenditure for Maintenance 


| of Way or Equipment, we show a substantial surplus, and it 


can be safely said the property is in better physical condition 
to-day than it was a year ago. 

In anticipation of the opening of the Duluth line and taking 
advantage of the low prices prevailing on account of the 
panic, the Company has recently purchased ten new engines 
and two thousand six hundred and fifty freight cars, which, 
with our other freight equipment, will be ample to take care 
of the increased mileage. 

Statements and statistics relating to the business of the 
Company, as well as a balance sheet showing the condition 
of the Company at the end of the year, will be found at- 
tached. Reference is made to these for more particular in- 
formation. 








| 
| 
| 


By order of the Board of Directors. 


W. A. BRADFORD, 
President. 
Chicago, October 13 1908. 


{For statistical tables, see under Annual Reports on a preceding page.) 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Nighi, Oct. 23 1908. 

Slowly but steadily improving conditions are noted in the 
leading branches of trade on this Continent, with prices well 
sustained. The export business in wheat and cotton has 
been large and weather conditions have been more favorable 
for business over most of the country. The drought in the 
winter-wheat sections has been practically broken, crops are 
bountiful and the outlook is considered promising. Specu- 
lation is for the most part in abeyance, a fact which bears 
witness to the conservative spirit of the times. 

LARD on the spot has been moderately active and firmer, 
owing to a strong market for live hogs and an advance in 
future quotations. The offerings have been light. Western 
9.85e. and City 95<c. Refined lard has ruled steady, with 
trade quiet and confined to local jobbers. Refined Continent 
10.30c., South America 11.25c. and Brazil in kegs 12.75c. 
Speculation in lard futures at the West has been active at 
advancing prices. Stimulating factors have been strength in 
live hogs, foreign buying, support from packers and a good 
investmentdemand. Selling has been mainly tosecure profits. 

DAILY CLOSING PRICE OF LARD FUTURES IN CHICAGO. 

S8t. Mon. Tues. Wei Thurs. Fri. 
October delivery------ 9.30 9.387% 9.35 f 9.60 9.50 
January delivery------ 9.023 9.10 9.10 9.35 9.27% 9.20 
May delivery--------- 9.00 9.0734 9.12% 9.37% 9.3.4 9.25 

PORK on the spot has been steady. Trade has been 
quiet and confined to local jobbers. Offerings have been 
light. Mess $16 25@$16 75, clear $20@$22 and family 
$21@$21 50. Beef has declined, owing to increased receipts 
of cattle at weaker prices and larger offerings of products. 
Trade has been dull at the decline. Mess $12@$13, packet 
$13 50@$14 50, family $15 50@$17 and extra India mess 
$24 50@$25. Cut meats have declined, owing to increased 
supplies and offerings and dulness of trade. Pickled hams 
104%@l1lec., pickled bellies 14@10 lbs., 934@10éc., and 
pickled shoulders 644@7c. Tallow has been dull and steady 
at 6@6\e. for City. Stearines have been weak for oleo 
and steady for lard,with a larger demand for oleo at the 
decline. Oleo 114%4@12c. and lard 12c. Butter has been 
quiet and easier; creamery extras 26@2644c. Cheese has 
been quiet and steady; State full cream, small, fancy, 13c.; 
large 12440. Eggs dull and easier; Western firsts 234 @25c. 

OIL.—Cottonseed has been steady and more active. 
Winter yellow 41@44c. Linseed has ruled steady and been 
in better demand, dealings of late having included some 
large lots. City, raw, American seed, 42@43c., boiled 42c. 
and Calewtta raw 70c. Lard has been easier with a small 
jobbing trade. Prime 73@76c. and No. 1 extra 54@5é6c. 
Olive has been dull and firm on small stocks; yellow 95c.@ 
$125. Cocoanut has been quiet and steady; Cochin 
714 @7%4c. and Ceylon 64%@6%{c. Peanut has been quiet 
and steady; yellow 55@80c. Cod in moderate demand 
and steady; domestic 38@40c. and Newfoundland 40@42c. 





COFFEE on the spot has been quiet and firm. Rio No. 7, 
64g@6%e., and Santos No. 4, 8@8%ec. West India 


growths have ruled steady with a small jobbing trade. Fair 
to good Cucuta 8144@9M%e. The speculation in future con- 
tracts has been more active but prices have weakened under 
large receipts at the Brazilian ports, selling by spot interests 
seat purchases in Brazil and liquidation by tired holders. 
Moreover, the European markets have shown weakness at 
times and there has been more or less foreign selling. The 
principal buying has been by local spot interests. 
The closiag prices were as follows: 


October --..---- §.40c. | February- ------ 5.10c. | June. .........- 5.10c, 
Wovemibes pis woe 5.150.) March ......... i Se) 6 ere 5.10c 

per wicot. OFS0.j/ApM <.-..:.... 5.10c.| August. -..-...- 5.10¢, 
January....-.-. S.269.4BG o55--.5.6-. 5.10c. | September. ._.. 5.15c 





SUGAR.—Raw has been stronger and more active, large 
sales having been made to refiners of late. Centrifugal, 96- 
degrees test, 4.03c.; muscovado, 89-degrees test, 3.53c., 
and molasses, 89-degrees test, 3.28c. Refined has been ir- 
regular at 4.80@5.10c. for granulated. Spices steady, with 
a moderate jobbing demand. Teas firm and in good de- 
mand for small lots. Wool active and strong. Hops quiet 
and steady. 

PETROLEUM.—Refined has been steady, with an active 
demand for domestic and foreign account. Refined, barrels, 
8.50c.; bulk 5c. and cases 10.90c. Gasoline has been steady 
and in d demand; 86-degrees, in 100-gallon drums, 19c.; 
drums 50 extra. Naphtha has been moderately active 
and steady; 73@76-degrees, in 100-gallon drums, 16c.; 
drums $8 50 extra. Spirits of turpentine quiet and easy 
at 39@39%e. Rosin quiet and steady; common to good 
strained, $ 2 80. 

TOBACCO.—Trade in domestic leaf has been quiet. 
Some further improvement in the sales of cigars is reported, 
but as a rule manufacturers show no disposition to abandon 
the poliey of buying leaf on a hand-to-mouth scale. They 
are believed to hold small supplies, however, and if the con- 
sumption of cigars continues to expand, a larger demand 
for leaf is expected.. Havana has beeu quiet. Prices steady. 

COPPER has been firm and more active; lake 134%@ 
1334c. and eleetrolytic 1334¢@13%c. Lead has been dull 
and easter at 4 224%4@4 27\éc. Spelter has been quiet and 
steady at 4 77144@4 82léc. Tin has been quiet and firm 
at 29\4e. for Straits. Iron moderatelyactiveand steady; No. 
1 Northem 836 50@$17 and No. 2 Southern$16 75@$17 25. 





COTTON. : 
Friday Night, October 23 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
419,621 bales, against 370,763 bales last week and 343,617 
bales the previous week, making the total receipts since 
the ist of September 1908, 2,154.454 bales, against 1,564,437 
bales for the same period of 1907,showing an increase since 
Sept. 1 1908 of 590,017 bales. 

















| | | 

Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fre. | Total. 
Galveston ---.-- 17,403) 22,538, 51,302) 23,592) 22,480) 19,578 156,893 
ow DS re eS es ae mr 
Ct” ES Ae PI, meee ieee Re ----| 4,694] 4°694 
New Orleans----| 11,849; 8,729) 18,664) 12,465, 7,841| %,160| 68,708 
Mobile --...--- 1,874) 3,008) 5,592, 839} 2,008) 2,413) 15/734 
Pensacola - --.-- ----| -z2-|  ----|  -=32) 8,000) --.-/| 8,000 
Jacksonville, &c.; ----| 569 deaien ee 180) 871 
Savannah - ~~. - | 11,874) 17,063) 14,924) 12,653) 12,298) 12.379) 80,601 
Brunswick ----- heim aeet eeeel. cenel neo ne 
Charleston ----- 2,281) 2,929, 2,407; 2,100) 1,468; 2917) 14,102 
Georgetown --.-- -ee>| ----| a inal 80 
Wilmington -.--| 5,360) 3,935) 5,125) 3,875 3,760) 3 000) 25,055 
Norfolk ...-.---- 3,181) 4,374) 6,336 2,686, 3,639) 4,935) 25,151 
N’port News, &c ee eer onal sonal aaa 114 114 
New York------ eres]: << — --=- ee ~ oud thee 
"> ee 12) onic 107 50) 118 i aed 287 
Baltimore - ----- eeeeh -| vale ---~| se--{ <---| 00) Bie 
Philadelphia- ---| 50}. ---- ----| <----| ---- 50 100 

Tot. this week] 53,384 63,145) 104,537 58.382) 61,612) 78,561/419 621 

i ‘ 











The following ‘shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 





1908. 

















1907. Btock. 
Receipts to } - 
October 23. | This )Since Sep; This |Since Sep 
| week. } 11908. | week. | 1 1907. 1908. 1907. 
Galveston - ----- 1156,893| 835,830, 66,766, 399,891; 158,674 89,323 
Port Arth °g'904) 6.904 
ur.....| ° j ’ a ee eee ms ea 
CorpusChristi,&c.| 4,694! 8,314 149) PL | See at ee 
New Orleans ----| 68,708) 275,327 58,842) 177,323) 143,930] 153,625 
eer 15,734) 84,311! 14,761; 60,625 51,567) 40,179 
Pe Me cake de } ,000, eee Sf Bee Geer 
Jacksonville, &c_| 871) 6,347! 419) 1279) 2-4 “uipiiy 
Savannah --.--.-- 80,691; 524,817 91,378; 495,914) 150,441} 143,038 
Brunswick ------ 9,482, 51,201; 4,618) 49,421 7,028 17,302 
Charleston ------ ae —_—_ 15,637 79,328 28,622 28,632 
eee...) Oe SOR camel nactaneslh enemas ae 
mington -..-.| 25, | ’ , 525; 57,079 
Wilmi 25,055! 146,638 34,723; 179,394 37,52 0’ 
rT | 25,151; 110,568 27,147) 103,488 24,252 29,799 
NewportNews, &c. 114 1,614) 169} tee 43 
New York ------ | a 54! --22|  ---<2- 69,867} 151,745 
| See | 287, 1,268, 43) 434 3,424 4,914 
Baltimore -----.-- | 2,755) 6,709; 1,227) 2,802 6,885 3,136 
Philadelphia --- -| 100} 379 107) 616 3,352 7,547 
, en |419,621)2,154,454/315,986/1 ,564,437| 685,567) 726,314 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














! 

Receipts at— 1908. 1907. i 1906. 1905. | 1904, 1903. 
Galveston -__| 156,893 66,766) 172,991; 105,834 109,022) 145,364 
Pt. Arthur, &c 11,598 149) 8,386 9,996 1,217 8,327 
New Orleans. 68,708 98,842; 91,703 47,607, 100,231 92,771 

= ee ee 15,734 14,761) 9,389 9,99 14,715 16,436 
Savannah ---. 80,691 91,378 88,363 58,057 91,005) 64,174 
Brunswick - - 9,482 4,618 9,641 4,822 2,560) Fg 
Charleston, &¢ 14,182 5,63 623 6,823 12,87 13, 
Wilming’n, &c 25,055 34,723 25,701 18,359 20,82 4,215 
Norfolk ----- 25,151 27,147 1,392 22,053 31,048 3, 

*port N., &c 114 O_o 169 27 162 
All others - - -- 12,013 1,796 8,560 8,749 12,539 8 354 
Total thiswk_| 419,621} 315,986] 454,749) 292,460 396,318) 398,952 
Since Sept. 1_}2,154,454/1,564,437|2,158,482/2,227,763 2,647,209)1,979,581 




















The exports for the week ending this evening reach a total 
of 238,608 bales. of which 62,974 were to Grea$ Britain, 
47 ,689 to France and 127.945 to the rest of the Continent. 
Below are the exports for the week and since Sepé. £ 1908. 





| Week ending Oct. 23 1908. | From Sept. 1 1908 to OG. 23 1908. 
Exported to— Exported to— 























Exports 
jrom— | Great | | Conti- | Great | Contt- 

‘Britain. Fr'nce' nent. Total. Birtain. \Franee | nent. Total. 

i) ; ; ; me 
Galveston _..-) 44,87336,714) 35,362/116,949| 254,158127,592, 231,828) 613,578 
P rtArthur--.| --..| -... 6,904 6,904 -.-... ee 6,904 
ON RS gt FE eae el PLE, Res. Sue 5 51 
New Orleans..; 3,548, 7,641) 16,157 27,346 52,792| 26,419 64,239 143,496 
ob@d .....--| -.--| -..-| -.--| -e-<0| 8,987) 7.08%. 7.86 26082 
Pensacola ----| “800, ---- 7,200 8,000 2/628 --. ess 17,903 
> pm ice: Forces Bley Mie son: Be: - “idk, Severs eee 
Savannah -... _...| 3,334 32,401) 35,735 31,385, 38,674 172,190, 239,240 
Brunswick..--| 6,304 /...| |...) 6,304 12/346) ---4 ‘ 36, 
Charleston... 4,300, ...-! 12,154) 14,454 4, wut , 26,4 
Wilmington...|  -...) -...! 12, 2, 25,926, _--4 86,782, 112,708 
Norfolk span) czne| ce--]coeef oot S0ee  Sccee =o8- 3,600 
Newport News. weer) ---- sina weak ame eee oe 
New York... 4461 "1. 2,471) 2,017 35.006, 5,580 48.50% 89,990 
Boston -.---- Oe tl 33,120) -.--4 .2,430} 35,550 
Baltimore ...-| -...| ---- | 1,350 1,350 4,300, 10Q 47,809, 4 
Philadelphia -- 399, ----| 450 ‘849, 5,688, ---4 3,010, 8, 
Portland, Me-.- Scent Sesame Rapes haat pee ane -z-2=3) “7000 
San Francisco., -.--| -.-._ 600 600 -.-.-- | 2-4 2,008 ge 4 
Seattle _....-- eh PES Ri oc iach eM BS ona 100) 100 
Tacoma ----- wbeel Seca] wwadl “Seal Vedecad cn i 
Portees, Ofe.|.  .casl wiaad coed} ada} cence. ae) eee Me 
Pembina -..-- Bey eee. asain Saal omanan a el 
Detroit. .....-. es ee seal aseal ¢6¥acks aco, Sheent] = eere 
Total.....-- ! 62,974)47,689/127,945 238,608; 474,43 |203,293} 704,928 1,382,657 
Total 1907_..-| 52,16027,083 5$,909'138,102| 431,040,122,739 392,023) 947,593 

! i | i 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, 
cleared at the ports named. We add similar figures for 
New York. 








Oar, 24 1908. | 
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On Shipboard, Not Clearea for— 




















tn. I Ger- \Qther | Cogst- | Leaving 
October 23 at— | Britain.| France| many. |Foreign| wise. | Total. | Stock 
s | 
New Orleans.-| 5,526) 9,548) 13,914) 14,595 oe 43,578 100,352 
Galveston ----} 40,296) 14,036) 41,663) 16,401; 2,700115,096, 438,578 
Savannah ---- osus ----| $8,592) 15,472) 5,000; 24,064) 126,377 
Charleston - - - - ap-3 —— pone ----| 8,000; 8,000) 20,622 
ME 2. nant & 3,600) 7,400) 7,800) -.-- ~ pmol ,800| 32,767 
Norfolk - -- 6,000) ----| |---| 4) 12,500) 18,500) 5,752 
New York----} 1,000 900) 2,000; 3,500) ----| 7,400) 62,467 
Other ports---| 18,000) --.--| 15,000; 4,000; -_-- 37,000) 21,214 
Total 1908--| 74,422) 31,879) 83,969) 55,968) 28,200 272,438! 413,129 
Total 1907--| 79,732) 32,073) 62,829] 32,005| 30,535/237,174| 489,140 
Total 1906--{117,013/ 65,185) 89,292) 51,135 39,025)362,550) 499,211 

















Speculation in cotton for future delivery has been more 
active, at some advance in price. The rise was predi- 
eated largely on considerations affecting the legitimate 
trade. That is to say, it is traceable not only to more 
active and stronger spot markets at the South, at least 
so far as most grades are concerned, but also to large 
sales of print cloths at Fall River, something which is 
taken as the herald of better times in the cotton-manu- 
facturing business of this country. Meantime, powerful 
speculative interests in and out of Wall Street have 
taken up bull speculation. Some of those who have 
been foremost in historie speculative campaigns in the 
past are now supposed to be buying cotton for a rise, 
if with more caution than they showed in the excitement 
of other years. Some large spot interests, too, have 
been buying December and January while selling March, 
May and July. Wall Street people; have been buying 
January, March and May, and of late New Orleans shorts 
have covered here on quite a liberal scale. As to the 
Southern hedge selling which is a necessary part of the 
trading at this time of the year, it has had of late far 
less than the usual effect. Ordinarily it has a tendency 
to depress prices, beacuse it is continuous and persistent, 
whereas speculative buying may be more or less spas- 
modic. But those who incline to the view that an ad- 
vance in prices is in prospect maintain that not only 
is there a better demand for the actual cotton and for 
the manufactured product, but that the price of the 
raw material is so low that it discounts anything of a 
bearish nature in the gencral situation. The bearish 
factors are considered to be the large receipts, both 
at the ports and the interior towns, the rapidity with 
which visible supplies are increasing, the fact that the 
Lancashire strike has not yet been settled, the com- 
parative quietness of trade in some branches of the cotton 
goods business, the favorable weather at the South, 
and the lack of any broad, general outside speculation 
in eotton. Moreover, the speculation being, after all, 
so comparatively narrow and professional, fluctuations 
are somewhat erratic, moderate advances being suceeeded 
by reactions of the same scope,and on the whole, what- 
ever strength may be claimed for the general situation, 
the net advance for the week is comparatively small. 
To-day prices,after advancing for a time,receeded under 
heavy realizing, coincident with a big movement into 
sight, while the Census Bureau’s report of the ginning 
on Monday is expected to be bearish. Spot cotton 
here has been quiet. Middling uplands closed at 9.40c., 
an advance for the week of 10 points. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 






ae ¢.1.75 om; Middling-._._.. ce. Basis; Good mid. ting’dc. Even 
Strict mid. fair__..1.50 on} Strict low mid -0.30 off| Strict mid. tinged .0.20 off 
Middling fair_..._. 1.25 on| Low middling _...1.00 off] Middling tinged ___0.30 : ff 





Strict good mid ___.0.75 on| Strict good ord - ___1.62 off) Strictlow mid. ting.1.00 : ff 
Good middiing-.-_0.50 on| Good ordinary_...2.50 off| Low mid. tinged _ _ 2.25 
Strict middling _-___0.25.on/ Strict g’d mid.tgd_0.35 on! Middling stained - 1.00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. V7 to Oct. 23— Sat. Mon Tues. Wed. Thurs. Fri. 
Middling uplands___--.....__ 9.30 9.20 9.25 9.30 9.10 9.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Oct. 23 for each of the past 32 years have been as follows: 





$g08-¢ ar 9.'0!1900.c...-. 9.44/1892_c_-.-- 8.38 
7----.--11.30| 1899 eTiseel..- ..~- 44/1 
i --11.15| 1898 5.44] 1890__--_-- 10.25 
1905, --10.50] 1897 6.12/1889_-...-- 10.50 
1904 9.95) 1896_- <* Bl Ss -onece 9.75 
1903 10.10) 1895- eS ol 62 
1902__ 8.70] 1894_- 5.94|1886-_--_-- 25 
nnn nine 8.38 | 1893 8.38/1885----_-- 9.81 





MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. ; 














Futures Sales of Spot and Contract. 
Spot Market j Market 

Closed. Closed. | Con- | Con- | 
Export sum’n.| tract. | Total. 
Seranday Qu | asen pea Npasac a 
eee heen: Se Ly 4)... A eee Bee osee 
Monday. -- Quiet i pts dec__-_ Steady--.--_ =22=| 100, ~100) ~200 
Waaday -- Quiet 5 pts adv ..../Very steady -| ----| 300 --.-| 300 
Thurtas Quict 5 pts adv <o=~ (Sted ¥-n+--s BRE: FT AS ew ates, At = 
Praiay - Quiet 10 pts adv ---/Very steady - aseu] . 100 100 8 §©200 
ape -.. Gilet. TIE |\Basy ----.-- “ZIZ] 150: 700 850 
RH (pli ER ei idee, etsgc se iki) gah 650, 900, 1,550 











FUTURES.—The highest, lowest and elosing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
eyening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
me United States, including in it the exports of Friday 
only. 





October 23— 1908. 1907. 1 . 
Stock at Liverpool-------.- bales. 374,000 568,000 251,000 661,000 
Stock at London -__.-.-------- 16,000 21,000 16,000 gi 200 
Stock at Manchester ---.....---- 22,000 87,000 21,000 3,000 
Total Great Britain stock--.-- 412,000 626000 288,000 715,000 
Stock at Hamburg---..-.--...--. 20,000 18,000 22.000 17,0 
Stock at Bremen -............. 114,000 129,000 85,000 199, 


MG SEED Saveccacacddg “atieee | eee 
Stock at Havre-_---- 
Stock at Marseilles -- 
Stock at Barcelona - 














é 18,000 32,000 14,000 
Steck at Trieste -..-.........-. 10,000 34,000 1,000 2,000 

Total Continental stoeks- ----_-. 245,000 316000 218,000 305,000 

Total European stocks- ------- 657,000 942,000 506,000 1,020,000 
India cotton afloat for Europe... 41,000 73,000 49,000 66,000 
American cotton afloatfor Europe 746,005 414,765 198 £38 599,000 
Egypt, Brazil,&c.,afloatfor Europe 27,000 ,0 bd 000 
Stock in Alexandria, Egypt ----- 102,000 104,000 106,000 86,000 
Stock in Bombay, India -_.---_-- 178,000 7,0 , 378 000 
Stock in U.S. ports ....-.--.... 685,567 726,314 8€1,761 943,227 
Stock in U. S. interior tewns- --- - 550,556 362,728 340,277 466,802 
U.S. exports to-day--_-...----- 45,117 30,320 34,471 63,146 

Total visible supply --- ------- 8,032,245 3,034,127 3,016,679 3,664,175 


Of the above, totals of American and other descriptions are as follows: 


Amerwan— 
Live 5869,0°0 
30 























Manchester stock - -- 17,000 29,000 17, 
Continental stocks----- -- 184,000 222,000 161,000 270,uvvU 
American afloat for Europe - 746,095 414,765 666,170 599,000 
U.S. port stocks--_-..-.--- --- 685,567 726,314 861,761 948 ,227 
U.S. interior stocks 326,728 340,277 456,802 
U. S. exports to-day-...-..----- 45,117 30,320 34,471 63,146 
Total American -...--...---. 2,494,245 2,257,127 2,264,679 2,042,175 
East Indian, Brazil, &c.— 
Liverpool stock...............+.- 108,000 96,000 67,000 81,000 
no ed ee 16,000 21,000 16,000 21,000 
Manehester stock.............. 5,000 8. 4, 3,000 
Continental stock---.....-..--- 61,000 94 000 57,000 35,000 
India afloat for Rurope- ----_---- 41,000 73,000 49 000 68,000 
Egypt. Brazil, &c., afloat. ----_-- 27,000 54,000 63.000 50,000 
Stcck in Alexandria, Bgypt----- 102,000 104,000 106,000 86,000 
Stock in Bombay, India-------- 178,000 327,000 390,000 378,000 
Total East India, &c_.._--..-- 538,000 777,000 752,000 722,000 
Potal American -....-......- 2,494,245 2,257,127 2,264,679 2,942,175 
Total visible supply --------.-- 3,032 .245 3,034,127 3,016,679 3,664,175 
Middling Upland, Liverpool. - --- 5.04d. 6 19d. 6.124. 5.71d. 
Middling Upland, New York---- 9.40c. 10.95c. 10.65c. 10.65c. 
Egypt, Good Brown, Liverpool-- 8 %d. 10 11-16d. 104d. 8 7-16d. 
Peruwan Rough Good, Liverpool 8.15d. 12.00d. 8.50d, 9.00d. 
Broach, Fine, Liverpool-.-.----- 4 13-16d. 5 4d. 54d. 5 9-16d. 
Tinnevelly, Good. Liverpool----- 411-16d- 5 9-16d. 5 5¢d. 5d. 


P tag agane imports for the past week have been 127,000 
aies. 

The above figures for 1908 show an increase over last 
week of 314,953 bales, a loss of 1,872 bales from 1907, 
. gain of 20,566 bales over 1906, and a loss of 626,930 bales 
rom 1905. 
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AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
DRHONMOODOOe FHS KOSOPOPTORIDSOOSMOKENOSOONONW 
BRSTosSSOoaon SORSSAssrOKGsNsoooan 


NIG GHOONIwO NOs oD 
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712 
000 
427) 
359 
780 
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11 
29 
9 
17 
10 
17 
22 
14 
14 
15 
15 
28 
2 
; 10 | 
5 i 
90 
1 
2 
9 
13 
6 
052 be 456, 40 


Movement to October 25 1907. 




















Receipts. 
, Season. 


Week. 


Movement to October 23 1908. 


5 
wis abate Beers 361,733 1,694 ,4061264,903 550,556||228,959 1,061,836|159,161/362,728 

















AGREE siisicn «ccs 


“ 
“ 


North Carolina. --_-- 
South Carolina. - - - - 
Tennessee -~ 


Louiseas ...-.....-. 
8 
Ohio- -- 


Towns. 
REIN onc tsevare 
Kentucky, net------ 
Missouri 





Total, 33 towns- --_- 


Honey Grove, 
Houston, 


Little$Rock, 
Paris, 


Montgomery, 
Alban 
Shreveport, 
Columbus, 
Greenville, 
Greenwood, 
Meridian, 
Vicksburg. 
Yazoo City, 
St. Louls, 
Raleigh, 
Cincinnati, 
Greenwood, 
Nashville, 
Brenham, 
Clarksville, 
Dallas, 


Selma, 


Eufaula, 
Helena, 
Athens, 
Atlanta, 
Augusta, 
Columbus, 
Macon, 
Rome, 
Loulsville, 
Natchez, 





|Memphis, 





The above totals show that the interior stocks have in- 
creased during the week 96,830 bales and are to-night 
187,828 bales more than at the same time last year. The 
receipt at all the towns have been 132,774 bales more than 
the same week last year. 

OVERLANDEMOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 





| 

















——--1908-- ——--1907--——_ 
October 23— Since ‘ince 
Shipped— Week Sept. 1 Week. Sept.1. 
SS eee 17,92 50,260 10,959 27,244 
DCG. diem sotivccnes ss cuae 16,810 39 ,033 4,721 12,624 
Via Rock Island---.------------ 5 77 239 495 
PO eee 3,318 11,241 1,928 7,954 
Via Cincinnati................. 1,954 6,915 1,193 3,394 
Via Virginia points. 3,846 10,491 2,610 5,768 
Via other routes, &c. 2,841 10,910 3,697 11,016 
Total cross overland ------------ 46,746 129,625 25,347 68,495 
Deduct shipments— 
Overland to N. Y., Boston, &c--- 3,142 8,410 1,377 3,852 
Between interior towns------.--- 217 3,150 61 958 
Inland, &c., from South-.-..--.-- 597 5,688 1,694 12,586 
Total to be deducted--------- 3,956 17,248 3,332 17,396 
Leaving total net overland a----- 42,790 112,377 22,015 51,099 


a Including movement by rall to Canada. 

The foregoing shows the week’s net overland movement 
has been 42,790 bales, against 22,015 bales for the week 
last year, and that for the season to date the aggregate 
= overland exhibits an excess over a year ago of 61,278 

ales. 











1908————_ 1907 
In Sight adn Spinners’ , Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Oct. 23..------ 419 623 2,154,454 315,986 1,564,437 
Net overland to Oct. 23-...---.-.-.-- 42,790 112,377 


01 51,099 
49,000 385,000 
387,001 2,000,536 


Southern consumption to Oct. 23... 43,000 306,000 
Total marke 505,411 2,572,831 








Interior stocks In excess-------.---- 96,830 435,361 69,798 282,145 
Came Into sight during week - ---- OO Cs. ee 
Dt Ee CRUG, BOs ces wne suse. SOUR ,108 con =- 


,008 192 
North’n spinn’s takings to Oct. 23-.107,540 382,065 
Movement into sight in previous years: 


Week— Bales. Since Sept 1— Bales. 
1906—Oct. 26.........-..- 576,453 | 1906—Oct. 26_.......--- 2,857,835 
1905—Oct. 27.........-.-- 411,734) 1905—Oct. 27.....-.---- 2,998,451 
1904—Oct. 28_.......----- 535,261/|1904—Oct. 28.-...-.-.-- 3,493 507 
1908—Oct. 30.........-.-- 521,047 | 1903—Oct. 30_-..-...---- 2,644,353 
1902—Qct. 31.......-..-..- 443 ,591|1902—Oct. 31.-----.---- 3,217,573 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at. Southern and other principal cotton markets for 
each day of the week. 
































Closing Quotations for Middling Cotton on— 
Week ending— ipreithidede 
October 23. Sat’day. Monday. | Tuesday.: Wed'day.;Thursd'y.| Friday. 
Galveston 93-16 | 9 | 9 9 9 9 
8 15-16 | 8 15-16 | 8 15-16 | 8 15-16 | 8 15-16] y 
8% 8% | 8% 8% 8 13-16 | 8% 
8 13-16 | 8% | 8% 8% 8 13-16 | 8% 
8% 8% 8% 8 11-16 | 8% 8 
8% 8% | 8% 8% 8 13-18 8 43-16 
9% |9 9 91-16 | 9% 9% 
9.30 | 9.30 9.20 9.25 9.30 9.40 
9% | 9% 9% 936 9% 9 
9.55 9.45 9.50 9.55 9.65 Hy 
9 8% 8% 8 15-16} 9 9% 
9 9 9 9 9 1-16 | 9 1-16 
St. | RSS 9 9 9 9 9 9 
ouston __-_-- 91-16 | 9 | 9 9 9 9 
Little Rock-.---| 8% 8% 84% 8% 85¢ 8% 




















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 























Sat'day, Monday,| Tuesday,|Wed'dav,|Thursd’y,| Friday 
Oct. 17. | Oct. 19. | Oct. 20. | Oct, 21.'| Oct. 22."| Oct. 23° 
October— | 
Ranze ------ 8.92-.96 8.78-.85) 8.80-.86| 8.82-.87] 8.90-.91) 8.90-.99 
y Closing wishes 8.90-.93 8.82 —}| 8.84-.88| 8.83-.86| 8.39-.90| 8.89 — 
iN Ove eo 
ange -.-.-- @ —— @ —— @ —— © —/— @ —— @— 
Clising- --_-- 8.76-.78| 8.66-.69| 8.69-.72| 8.70-.75| 8.79-.82| 8.72-.76 
ecember— 
Range ------ 8.63-.72 8.50-.60 8.52-.60| 8.57-.66] 8.64-.73| 8.66-.78 
Closing --—-- 8.66-.67| 8.56-.57, 8.58-.59| 8.62-.63| 8.69-.70! 8.66-.67 
nuary— j | 
Range ------ 8.54-.64) 8.44-.53 8.45-.53| 8.51-.59/ 8.58-.68} 8.61-.75 
regi: sing------ 8.50+.60 8.49-.50 8.51-.52| 8.55-.56| 8.65-.66) 8.62-.63 
ruary— vd ' 
Range ------ ef tard Fert ey “sbi ene 
sing. ----- 8.57-.59| 8.47-.50! 8.50-.53| 8.54-.57} 8.64-.67| 8160-.62 
arch— 
Range ------ 8.52-.61 8.43-.51, 8.45-.53| 8.52-.58 8.58-.67| 8.60-.73 
Closing Sasa 8.58-.59 8.48-.49) 8.51-.52| 8.55-.56) 8.65-.66) 8.61-.62 
pril— 
Range ------ — @—— @ —— @ —— @ — @ =- @e- 
Closing------ — — —— — —— — —— — —| 8.63-.63/5 a 
ay— 
Range ------ 8.63-.66 8.44-.54) 8.45-.53| 8.51-.57| 8.60-.66 8.62-.72 
pag esing------ 8.59-.60 8.50 — 8.51-.53) 8.54-.55) 8.65-.55, 8.62-.63 
une— ! } ! 
ange ---.-- — @—— @ —— @ —|— @ —— e —— e-— 
Closing-----.,— — —|—- — —|— — — |— — —| 8.64-.67 — — — 
uly— | | 
Range ------ — @ —— @ —— @ —— @ + 8.61-.67| 8.71-.75 
role ng------ — — —— — —— — — |— — —| 8.64-.67) 8.63-.66 
Spot - - Steady.| Easy. ulet. | Steady. |V’y st’y| Steady. 
Options .- Steady. Quiet. |B’ly st’y' Steady. | Steady. | Steady. 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the Seuth this evening indicate that 


| the weather has been satisfactory over much of the area dur- 


ing the week. Rain has been quite general in Texas, with 
the precipitation rather heavy at a few points, and at the 
close of the week wet weather was reported in some North 
Atlantic sections. Over the remainder of the belt, however, 
dry weather has been quite the rule. Conditions have, con- 
sequently, on the whole favored the rapid gathering and mar- 
keting of the crop. From Mobile we are advised that pick- 
ing is nearing completion in some sections, and Montgomery 
reports a tendency of farmers to hold for higher prices. 

Galveston, Texas.—There has been rain on two days of 
the past week, the rainfall reaching sixteen hundredths of 
an inch. The thermometer has averaged 70, ranging from 
60 to 80. 

Abilene, Texas.—Rain has fallen heavily on four days of 
the week, the rainfall being five inches and forty-eight 
hundredths. The thermometer has ranged from 38 to 88, 
averaging 63. 

Brenham, Texas.—It has rained to the extent of two inches 
and sixty-four hundredths on five days of the week. Aver- 
age thermometer 69, highest 88, lowest 50. 

Corpus Christi, Texas.—Rain has fallen on one day during 
the week, the precipitation being six hundredths of an inch. 
The thermometer has averaged 69, the highest being 82 and 
the lowest 56. 

Cuero, Texas.—There has been rain on one day of the past 
week, the rainfall reaching forty-two hundredths of an inch. 
Thermometer has averaged 72, ranging from 52 to 92. 

Dallas, Texas.—We have had rain on two days during 
the week, the rainfall reaching two inches and forty-three 
hundredths. The thermometer has ranged from 43 to 92, 
averaging 68. 

Fort Worth, Texas.—It has rained to the extent of four 
inches and thirty-four hundredths on four days of the week. 
Average thermometer 65, highest 88, lowest 42. 

Henrietta, Texas.—There has been rain on two days the 
past week, the rainfall being seven hundredths of an inch. 
The thermometer has averaged 72, the highest being 95 and 
the lowest 49. 

Huntsville, Texas.—It has rained heavily on two days the 
past week, the rainfall being two inches and thirty-five 
hundredths. The thermometer has averaged 66, ranging 
from 48 to 83. 

Kerrville, Texas.—There has been rain on two days of the 
past week and the rainfall has been one inch and fifteen 
hundredths. Thermometer has ranged from 41 to 92, 
averaging 67. . 

Lampasas, Texas.—There has been rain on four days 


during the week, the precipitation being two inches and five 
hundredths. Average thermometer 69, highest 92 and low- 
est 45. 
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Longview, Texas.—There has been rain on one day of the Augusta, Georgia.—We have had rain on one day during 
week, the precipitation reaching four hundredths of an inch. | the week, the precipitation being thirteen hundredths of an 
The thermometer has averaged 71, the highest being 86 and | inch. The thermometer has averaged 66, the highest being i 
the lowest 56. ’ ; : 85 and the lowest 47. 

Luling, Teras.—The week’s rainfall has reached thirty-nine Savannah, Georgia.—We have had no rain the past week. 
hundredths of an inch, on three days. The thermometer has | Average thermometer 66, highest 82, lowest 54, 
averaged 60, ranging from 49 to 90. Charleston, South Carolina.—We have had rain on one 

Nacogdoches, Texas.—Rain has fallen on one day of the | day of the week, the rainfall reaching one hundredth of an 
week, the rainfall being twelve hundredths of an inch.| inch. The thermometer has averaged 68, the highest being 
The thermometer has ranged from 55 to 85, averaging 70. 82 and the lowest 54. 

Palestine, Texas.—There has been light rain on five days Greenwood, South Carolina.—There has been no rain the 
during the week, the precipitation ing one inch and | past week. The thermometer has averaged 66, ranging from 
thirteen hundredths. Average thermometer 65, highest 84 | 49 to 83. 

lowest 46. ‘ ‘ i 
ye on Texas.—It has rained on two days during the week, T WORLD'S Fg AND TAKINGS OF COTTON .— 
to the extent of one inch and thirty-one hundredths. The ‘ on prsnning ast Bay atlases ee janranp ten oe — ae 
— hae sensnges €8, the migneet Laing G0 -sud tip Sept. 1, for the last two seasons, from all sources from which . 
— Antonio, Texas.—There has been rain on one day of statistics are obtainable, also the takings, or amounts gone 
the past weck, the rainfall reaching fifty-two hundredths of | Ut of sight, for the like period. 



































inch. The thermometer has averaged 69, ranging from § 
an inch 6 » Fanging Cotton Takings. 1908. 1907. 
48 to 90. . Week and Season. — } 
Weatherford, Texas.—There has been rain on four days Week. | Season. Week. , Season. , 
o: ete © i .y =% v4 j » . 
of the past week, and the rainfall has been two inches and Wisiiteiaiinaier 06) 40...00..002 2,722,202) ........ 2,806,684 ........ 
forty-four hundredths. Thermometer has ranged from 41 | Visible supply Sept. 1_-.......] -...__- 1,714,982) _._-__. 2,291,844 
to 87, averaging 64. Bombay receipts to Oct. 22..-.| °"'000| °'°3'o00] “2'0001 "ez 'oop 
. . mbay receipts ct. 22-..- z J d a 
Taylor, Texas.—It has rained on three days of the week, | Other Intila ship’ts to Oct. 22-- 3,000 50,000) 10,000 38,000 
the precipitation being eighty-eight hundredths of an inch. | Othereapoly to Oot 2i se ee. |  *e'bbol  S3°Son) 542888 1S S00 
Average thermometer 68, highest 90 and lowest 46. Z 
Memphis, Tennessee.—Weather and labor conditions all ‘Tested supply ...-----.------ 5,373,533) 4,936,174/3,344,383| 4002.58 
that could be desired. The gathering and marketing of the Deduct— aad ‘ 
crop are progressing actively. We have had no rain since Visiblesupply Oct. 23. -------- 5,082,245) 5.038 .245)3 094,187) 8.084.127 
September 28th. The thermometer has averaged 71.1, the Total takings to Oct. * iatetihine 341.288) 1.908.938 810.258 1,968,208 
° e " ” > vest, 57 which American_-.--.---- 285, , 9 56) 1,361,398 
highest being 85.8 and the lowest 57.8. f Of which other_---_-_--___- 56,000} '413;000} 88,000] "507,000 
Nashville, Tennessee.—-There has been only a trace of rain 














oe esi wee Theeqeeuieter: Sine ranged from 52 to * Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c. 
84, averaging 63. 


Charlotte, North Carolina.—There has been rain on one INDIA COTTON MOVEMENT FROM ALL PORTS. 
































day of the past week, the precipitation reaching one inch 
and nineteen hundredths. The thermometer has averaged Oetabor 28 1908. 1907. 1906. 
62, ranging from 46 to 82. _ : Receipts at— Since | Since Since 
Raleigh, North Carolina.—We have had rain on one day of |_ Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1 ¢ 
the past week, the rainfall being fifty-four hundredths of an | Bombay_--------- | 7,000} 43,000 12,000| 61,000] 14,000} 50,000 é 
inch. The thermometer has ranged from 44 to 84, aver- {i 
aging 64. it ; : 
Alexandria, Louisiana.—There has been rain on one day | gyports trom— | ——n 2” eWeek. | Since September 1. } 
during the week, the rainfall being fifteen hundredths of an Great | Conti- | Great 1 Conti- 
inch. The thermometer has averaged 69, the highest being |Britain.| nent. | Total. | Britain.} nent. | Total. : 
85 and the lowest 53. Bombay— 4 
Les seed i _ Gee maPES, geste: jit oa sagan 43,000} 43,000 F | 
Shreveport, Lowisiana.—There has been a trace of rain on | 1898---------- avnoh cuaah*jemes] --=20 43,000] 43,000 i 
three days — the — . e thermometer has range Pe 1,000) 19/000} 20'000| ~ 2,000! 82'000i 84: { 
from 56 to 83, averaging 69. aleutta— 
New Orleans, Lowisiana.—There has been rain on one| ‘fyor-2222222222) 2222] 12000} 1:90 4-900) $888) 7.000 q 
day the past week to the extent of seventeen hundredths of ia 1906 RIESE eas won s|\\ RUE AO 3. che 4,000 4,000 
an inch. The thermometer has averaged 72, the highest | ““fgog Pe eee aiede 1,000/ 5,000 6,000 “4 
being 84 and the lowest 61. 1907..-..------ | 1,000} 4,000 5,000] 1,000 7.000 8,000 
Columbus, Mississippi.—It has been dry all the week. | an others— ~~ bree Ge att Sau: . ° 
. i BN oo oe ----| 2,000} 2,000) 2,000! 35,000) 37,000 
Average thermometer 65, x oom 89 and lowest 40. h ae, | <22} 5000] 5000} 3/000} 217000} 24/000 
Meridian, Mississippi.—There has been no rain the i... | 27771 2%000| 27000] 1/000) 25'000} 26/000 
past week. ‘The thermometer has ranged from 49 to 85, Sette 
ni s,- ap Sng ee ae _ See ----| 3,000} 3,000 4,000} 89,000} 93,000 
Vicksburg, Mississippi—We have had only a trace of 1907 .....------ | 1,000| 11,000) 12,000; 5,000) 105,000} 110,000 
rain the past week. Average thermometer 71, highest 85,| 19°°----------- | 1,000) 23,000) 24,000] = 3,000} 115,000} 118,000 
lowest 54. 

















Eldorado, Arkansas.—There has been rain on two days ALEXANDRIA RECEIPTS AND SHIPMENTS. 
of the week, the precipitation being twenty-six hundredths : 
ofan inch. The thermometer has averaged 70, the highest Alerandria, Egypt, 
being 85 and the lowest 56. Odener 31. 

Helena, Arkansas.—Picking is progressing finely and Receipts (cantars)— 





1908. 1907. 1906, 














cotton is coming in rapidly. Dry weather has prevailed moe. 340,008 Preyer sae 
since the 28th of Supeaateer. The thermometer has ranged oT Pome Ere~neeeen basal ‘aenerr ass 
from 49 to 83, averaging 66.4. = 

Little Rock, Arkansas.—We have had only a trace of | rnis | Since || This | Since |! This | Since 
rain the past week. Average thermometer 68, highest 82 | £zport (bales)— | week. |Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. 





and lowest 55. : ‘ ' F To Liverpool_-..-.----- | 2,500] 9,749 | 8,750| 33,127|} 9,000 
Mobile, Alabama.—Weather clear in the interior during | To Manchester --------- | -...| 6,081 | 6,750] 24,986!| 7,750] 21,877 

the week. Cotton picking has progressed very well and is| 70 Continent ° os|| -*eool “z’oael| -'yeol *a'eee 

nearing completion in some sections. No rain here. Aver- i—-—— I 

age thermometer 70, highest 86, lowest 54. Total exports -------- | 7,800| 45,615 [24.050] 93,599 |24,500 96,680 
Montgomery, Alabama.—Farmers are beginning to hold = 

cotton at home, being unwilling to sell at present prices. ine fe pases DE ee tee ee oe 

The crop in this vicinity is shorter than expected, but MANCHESTER MARKET.—Our report received by 

demand is light. There has been no rain during the week, cable to-night from Manchester states that the market con- 

except a light sprinkle to-day. The thermometer has | tinues quiet for both yarns and shirtings. The demand 





















































averaged 60, the highest being 84 and the lowest 46. for both home trade and foreign markets is poor. We give { 
Selma, Alabama.—There has been no rain during the week. | the prices for to-day below and leave those for previous ] 
e thermometer has ranged from 47 to 81, averaging 64. | weeks of this and last year for comparison . 
Ardmore, Oklahoma.—It has rained on one day of the l 
Week, the precipitation being one inch and ninety hun- | 1908. 1907. 
dredths. Average thermometer 63, highest 88, lowest 38. | 81% Ibs. Shirt- \Cot'n 8% lbs. Shirt- | Cotn 
Madison, Florida.—It has rained on one day during the |  328sCop | ings, common | Mi. 32s Cop ings, common |Mi'd. 
Week, the precipitation being inappreciable. The ther- | — | 7” eee whe 
a averaged 72, the highest being 88 and the ia. djs.d.  s.d.| d. ia. djs. d. 8. d.} d, 
owest 56. : 
Tallahassee, Florida.—We have had no rain during the isle @ 8 4 lou @s 116) Seale @ 146 6 Glos | om 
Week, The thermometer has ranged from 49 to 84, aver- Gare SG OE FOES — 11-16@ 12%|6 5 @102 | 6.60 { 
Didilonia, G Wo have hedieite day of the} 9 s'f-ise Sis WSs tY dseiodie line 4 Glog | sas | 
a, Georgia.—We have had rain on one day of the F 78) ey j 
Week, the rainfall being three hundredths of an inch. Aver-| 3§ Ba $ HAH 1483 6 | 3.04/10 7-0 lise H io 0 8:19 


age thermometer 67, highest 82, lowest 52. 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 238,608 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are af sollows: 

Total bales. 
NEW YORK—To London—Oct. 17—Minnehaha, 446----- -atee ines 446 
To Bremen—Oct. 21—Friedrich, 300.-..._._..-.--.------- 





-Oct. 

17— Barbadian, 7,310__..Oct. 21—Iowa, 20,820_-_-------- 
To Manchester—Oct. 22—Maria de Larrinaga, 10,080 
To Havre—Oet. 17—Everilda, 9,711; Magician, 12,957---- 





es Se NG, SO ONS oo cnc ntbancancccn cen cennns 36,714 
* ee. 17— Hannover, 9,786- ...Oct. 21—Stanfield, pe 
To Hamburg—Oct. 20—Golden Cross, 200; Gordonla, 1,851-- 2/051 
To Antwerp—Oct. 20—Penrith Castle, 3,606_.__.....---.--- 3,606 

To Barcelona—Oct. 17—Auguste, 3,461-...Oct. 20—Dora 
I RI eae k Bh het EO Geka ed onan osha 4,878 
To Genoa—Oct. 20—Dora Baltea, 8,849..........-..------ 8,849 
PORT ARTHUR—To Bremen—Oct. 22——Holmeside, 6,904__---- ‘904 
NEW ORLEANS—To Liverpool—Oct. 21—Tampican, 3,548---. 3,548 


To Havre—Oct. 20—Bordeaux, 7,641_........------------. 7,641 





To Bremen—Oct. 21—Michigan, 6,702............--..---- 6,702 
To Antwerp—Oct. 21—Michigan, 2,030 -Oct. 23—Kurra- 

¢!  S SS ere - 2,530 
To Hamburg—Oct. 2—Virginia, 300_ “ 300 
To R. tterdam—Oct. 23—Stagpool, 2 ‘ 25 
To Oporto—Oct. 16—Pio IX, 1,400___.....--...------i-.- 1,400 
To Barcelona—Oct. 16—Pio IX, 5,200_-.-._-.-.-------+--s. 5,200 


PENSACOLA—To Liverpoel—Oct. 21—E. O. Saltmarsh, 800----. 800 
To Bremen—Oct. 22—E, O. Saltmarsh, 7,200__._-.-------- 
SAVANNAH—To Havre—Oct. 21—Imogen, 3,334_.-..-...----- 
To Bremen—Oct. 17—Irmingard, 11,125.-..Oct. 2i—Denof . 
ee SE Cire tila ow a mmo mencsccnesaeesnees 18,250 


To Hamburg—Oct. 21—Den of Kelly, 2,072__.---.----_--+. 2,072 
To Barcelona—Oct. 21—Lodovica, 5,879-.--Oct. 22—Thorn- 
cv ley. RR am MH A hr Pi eee a nS PLE" 9,879 
t Tu. Genua—Oct. 21—Lodovica, 1,050-_-_......------------.-- 1,050. 
To Trieste—Oct. 21—Lodovica, 950_.-.......--.----------- 950 


To Venice—Oct. 21—Lodovica. 200--....-...-..----.------. 

To Fiume—Oct. 21—Lodovica, 500--_-..--.-.--....---.--. 
BRUNSWICK—To Liverpool—Oct. 17—-Salfordia, 6,304_-...--- 
CHARLESTON—To Liverpool—Oct. 21—-Salfordla. 4,300_- 

To Bremen—Oct. 17—Indian Monarch, 12,154 
WILMINGTON—To Bremen—Oct. 19—Candleshoe, 12,896 
BOSTON—To Liverpool—Oct. 16—Devonian, 1,304; Sachem, 170 
Cee ce ieee, BO —ememee: GOR... 5 gc <nincdee cnn enececoswocus 
BALTIMORE—To Hamburg—Oct. 16—Badenla, 400_---.-.--.-- 





To Antwerp—Oct. 16—Belgian King, 450; Minnesota, 500- --- 950 
PHILADELPHIA—To Manchester—Oct. 16—Manchester Corpora- 

Sale RR pee oS aE rs ae er 399 

To Gen-a—Oct. 19—Verona, 450-_-....-.-..--.-----.------ 450 

SAN FRANCISCO—To Japan—Oct. 20—America Maru, 600---- 600 

MEE Dihilinn Gnd eitdine GARE dn a ee wa ehgt a hanersesosa 238,608 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 








Great French Ger- —Oth.Europe— Mez., 

Britain. ports. many. North. South. &c. Japan. Total. 

New York.-.-- 446 Suet 300 1,650 470 50 oo 2,917 
Galveston _---- 44,873 36,714 18,029 3,606 13,727 aonb --- 116,949 
Port Arthur.... -..- dash: Mo corm e = ey A een je a8 90: 
New Orleans... 3,548 7,641 7,002 2,555 6,600 -—--. «o- @Faee 
nsacola ae aed Shee aSelan ,00 
Savannah _ -... 3,334 20/322 12,070 —_- 35,735 
Brunswick -- 6 we sip wi saee aaa 6.304 
Charlesten---- er ge” eee Se Sad --- 16,454 
Wilmington ----. ---- 12,896 tami a aati --- 13,896 
_ pop eS aaron ye. sea aden Swe ses 2,304 
Baltimore oa ees pee 400 950 éBow Sei ares 1°350 
EEE: 00. GO cand  oeism gan , ae ayes 849 
San Franciseo.. ---- Civeia Bae. is aiak ie ose vce 600 
Total ......- 62,074 47,689 85,207 8,761 33,327 50 600 238,608 


Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


— CS Mon. Tues. Wed, Thurs, Fri. 
Liverpool—Oct --- 15 15 15 15 15 15 
Manchester—Nov-. 15 15 15 15 15 15 
av aS 18 18 18 18 18 18 
Bremen—Oct, asked 23 20 20 20 20 20 
Hamburg. -........ 25 25 25 25 25 25 
Antwerp...-...-..-- 20 20 20 20 20 20 
Ghent, via Antwerp 26 26 26 26 26 26 
ees 30 30 30 30 30 30 
Gothenburg --  ---- 30 30 30 30 30 30 
BarcelonadrectNov 25 25 25 325 25 25 
a ee 25 20 20 20 20 20 
TE enacasbenee 33 33 33 33 33 3 
EEE CG 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 








Oct, 2. Oct. 9. Oct. 16. Oct. 23. 
Sales of the week. ---..-- bales. 25,000 26,000 28,000 29.000 
Of which speculators took--. ------ 1,000 ee. detente 
Of which exporters took- 10 1,000 2,000 1,000 
Sales, American 19,000 23,000 23,000 
Actual export-_-_ 2,0 2,000 .00 
Forwarded --._---. a 40,000 41,000 49 ,000 
Total stock— Estimated __----_- 269,000 274,000 220,000 374,000 
Of which American—Est--_174,000 169 ,00 216,000 266,000 
Total imports of the week... 17,000 46,000 89,000 110,000 
Of which American-------- 14,000 29,000 84,000 100,000 
Amount afloat. .--.........-.. 218,000 289,000 390,000 267 ,000 
Of which American---...-- 195,000 265,000 284,000 243,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot eotton have been as follows: 




















; : ] 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Fr.day. 
Market, } | | 
12:15 } Dull. Easier. Small | Dull. | More | Quiet. 
P.M. J inquiry. | demand, | 
| 
Mid. Up!’ds 5.03 4.99 4.97 4.97 | 4.95 5.04 
@ales_...| 4,000 4,000 | 4,000 | 3,000 | 8,000 4,000 
spec. &exp. 200 400 | ‘400 | ‘200 | ‘300 | ‘200 
Futures |Irrecuiarat) Quiet at Quiet, | Quiet at | Steady at | Steady at 
Market ') 2@4 pts. 2 points | unch. to | 2@3 pts. | 4%@i% | 3 points 
opened f| advance. | advance. | 1 pt. dec. | advance. | pts. adv. | advance. 
| i | | 
Market, ‘Barely sty. Easy at Quiet at (Barely sty.| Steady at | Firm at 
4 tunch.to 1's} 14@4 | 14@2% | at l@2te | 3@4% | 54@7 
Pte. atv. pts. dee, | pts.adv. | pt’. atv. | pts. adv. | pts. adv. 











The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or ordinary 
clause, unless otherwise stated. : 

The prices are given in pence and 100ths. Thus: 4 77 means 4 77-1004, _ 


















































Sat Mon. Tues. | Wed. Thurs. | Fri, 
12% |12%) 4 |12%) 4 |12%) 4 (12%) 4 llama 
p.m. |p.m./p.m.|p.m. p.m. 'p.m.|p.m. 'p.m.!p.m.| p.m. |p, 

9s | P.m.|p.m. 
.. Le _|@ |d. | @. |g. | a. i. 
7734|77" |73is|7434\75" |783s|77 14177 |82° lag” ig 
68 |67 14/6 \65 34/69 167 %4/683¢|72 |77 |e 
60 (5914 M59 |63 |61 4416235165 417034190 14 
59 {5834/55 %4|57 4/58 [62 |60%4'61 64 “leg “Iq i¢ 
58 |5714/55 (5634/57 61 [593560 '63 |e— laps: 
58 |5755|55 |56)s|57_ 61 [59%4/60 |63 jes lop 
5734/57 [55 [56 |56%'60 |57%/59%\62 |67 lest: 
57 | |56 34/54 34/56 |5634/60, |5834 50 (62 le? lea 
5634/56 4/54 |56 [56 (5944/58 \59 l613s\66 lense 
3635/56 14|54 [86 |56 5944/58 159 [6114/66 leris 
5444/55 34(5 as a% ses ss Ht 

—————___ 
BREADSTUFFS. 


Friday, Oct. 23 1908. 

Prices for wheat flour have on the whole been steady 
during the week, but trade has been on such a small scale 
that quotations are largely nominal. Stocks here are 
gradually increasing, and buyers have continued to hold aloof 
in the belief that the accumulation of supplies must sooner 
or later cause a decline in prices. Export trade here has 
been at a standstill. At the large markets at the Negthwest 
and the Southwest, however, large sales of flour have been 
made of late both for domestie and foreign account ahd the 
output of the mills has continued large, though somewhat 
smaller than recently. Corn meal and rye flour have been 
dull and easier. 

Wheat has declined slightly, owing mainly to raims in the 
Southwest, practically breaking the drought west of the 
Mississippi. These rains threatened to cut the ground from 
under the bulls, who have enlarged for many weeks on the 
dry weather in Kansas and other important sections of the 
winter-wheat belt. Besides, there has been a big increase in 
world’s stocks, amounting for the week to 7,564,000 bushels. 
In the previous week, it will be remembered, there was an 
increase of nearly 8,500,000 bushels. The increases for the 
corresponding weeks last year were very much smaller than 
this, amounting in fact to only 6,000,000 bushels, as against 
an inerease for the same fortnight this year of close to 16,- 
000,000 bushels. The Northwestern stoeks have been 
rapidly increasing. These faetors, together with the ti- 
cal breaking of the drought in the section west of the Missis- 
sippi and a very noticeable falling off in the export demand, 
caused lower prices in the fore part of the week. Latterly, 
however, greater. firmness has been manifest for several 
reasons, one of which is that the section east of the Missis- 
sippi still needs rain. Another is that Argentine weather 
news has been unfavorable, damage by frost being reported, 
something on which great stress has been laid by the bulls 
at Chieago, although it appears that any damage done has 
been greatly exaggerated, and that the Argentina crop is 
likely to be larger than that of last year by 10%. Still it 
has served its purpese in helping to rally prices, and further 
more the export business in the last few days has very 
noticeably increased. At the same time receipts have fallen 
off. After all, however, the most bracing feature of late 
was the increased export demand. In a single day these 
foreign transactions, mostly at the Northwest, have aggre- 
gated 800,000 bushels, a fact which has had more weight 
than the Western rains, favorable crop reports from various 
parts of Europe and advices from Russia that stocks are in- 
creasing at the ports. To-day prices opened firmer on 
reports of frost damage in Argentina and an active cash 
demand at the Northwest. Later there was a decline on 
disappointing cables, selling for a turn on the short side and 
seattered liquidation. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
No. 2 red winter ---..----.------. 107% 107% 106% 108% 100% 108% 
December atgt f in elevator-.-.108% 108% 108 3 109% 109 09 
May delivery in elevator--------- 109% 109% 109% 110% 110% 100% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator-.-_ 99% 98% 9834 99% 99% 99 
May delivery in elevat r._.------ 102% 101% 102 102% 103 " — 
July delivery in elevat r--------- 97 96% 97 97% 97% 9 


Indian corn futures have declined, owing to an increased 
movement of new corn in the Southwest and the belief tl at 
tl e receipts at Chicago will show a large increase in tl e near 
future. The corn is grading e&ceptionally well. At the 
same time there has been only a small demand for old corn 
and cash prices have been heavy. The weather, In the 
main, has been favorable for curing and marketing the crop. 
Weakness in Liverpool has also had a depressing effect here. 
Cash interests at the West have sold freely at times and there 
has been considerable liquidation, partly on stop orders. 
The receipts have been small, but this fact has had no in- 
fluence. ‘To-day prices opened firm on prediction of unsettled 
weat! er, but they gave way later, owing to selling by cash 
interests, liquidation and dulness on the spot. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
Gath ocré....-._-.... Ss 18% 18% T% 17% mh | 
1 em’ er delivery In elevator---. 7446 7414 74 ae a 3% 
May delivery in elevators..-.--0< 71% 71% 71 1 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. a satisfactory sale for spring, new sideband effects especially 

her delivery in elevator... 935% 683% 33; 6544 88% “osu | being steadily called for. In linings most consumers, except 

Dew delivery in elevator--.-.--.- 63% 6315 62% 62% 6235 625; | jobbers, have been purchasing on a larger scale for current 
wiy delivery In elevator. ---—-~-~ 62% 62% 62% 62% 62 62 


Oats for future delivery in the Western market have de- 
clined, owing to the depression in corn, selling by cash inter- 
ests and liquidation by commission houses. There has been 
no aggressive selling for short account, however, as the 
receipts have been light, and it is generally believed that the 

ield was no larger than in the previous year. But the cash 

trade has been sluggish and apparently the liquidation in 

futures has not yet been completed. Some prominent 

interests have been buying the distant months of late, sup- 

ly for long account. To-day prices were irregular, but 

in the main easier, owing to depression in other cereals, 
selling by cash interests and liquidation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


4 on. ‘ues. ed. Thurs. Fri. 
No. 2 mixed------ 52%-53 5244-53 52-52% 52-524 52-52% 52-52% 
White, clipped, 32 
0 nccake 54-55 52-54 5134-53 5134-53 5144-53 5134-53 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. T 








in elevato 48% rt ti 473% vt % air v3 tay 

Dece r delive elevator-.-.-. 

May Galvery in elevator --------- 50% 50 49% 495% 49% 49% 

July delivery in elevator --.--.---- 45% 45% 44% 44% 45 44% 
The following are closing quotations: 

grad $3 @$3 0 | Rat igh $4752 500 
et cactneaseihen nah 40@$:3 Kansas straights--.---- : 

| ay a 3 35@ 3 60| Blended clears... __- 530@ 540 

RTE ES 43 @ 4 60) Blended patents._-_-.- 6 20@ 6 50 
SE $00 5 35} Rye flour_.._._....... 3752 455 

Patent, spring.--.---- 5 25@ 5 75/ Buckwheat flour_.___. 300 @ 3 25 

Patent, winter_------- 48)@ §10/Graham flour.____.._- 390@ 4:0 

Kansas clears -...---- 4109 4 40|Corn meal____.-.__--. 3 70@ 4 40 

een toon bush 
t, per bush.— c. rn (new), per bush.— ; 

bal ag — “Weer 112% Os SUN a caccccen 77% 
N. Duluth, No. 2..--- 110% No. 2 yellow -...--... Nominal, 
Red winter, No. 2__-.--f.0.b.108% No. 2white ........-. Nominal. 
maf (uo. 108% | Rye, per — 

Oats, per. bush.— No. 2 Western.._-.--.-f.0.b. 76% 
Natural white__-.-.-- 30 @52 State and Jersey__.... Nominal. 
No) 2 mixed.-.-..----- 52 @52% | Barley—Malting-------.- 1 @6 
Natural white clipped 5134 o53 PE <a tnmesacen-< 56 @57 





For other tables usually given here. see page ‘064 


THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 23 1908. 

Conditions in the cotton goods division generally have 
continued to improve during the past week. The volume 
of business done for spot and near-by requirements has been 
well maintained, and in certain lines increased, while some 
large buyers, apparently convinced of the stability of prices, 
have been quietly contracting ahead; such orders, however, 
have not been large in the aggregate. There have been more 
reports of orders contingent upon the election, but leading 
sellers as a rule have sought to discourage business of this 
kind and have urged the placing of contracts now in view 
of possible advances in the near future. Price changes 
announced during the week were not uniformly to higher 
levels. American shirtings, for instance, were reduced Mc. 
per yard to 444c., causing a similar revision in other promin- 
ent lines of this description, and considerable business is 
reported to have been done at the lower prices. The market 
for print cloths, on the other hand, displayed a firmer ten- 
dency in some directions, notably regulars, sales of which 
were made at Fall River at 3'%c., an advance of W%e. Out- 
side of increased inquiries for standard shirtings and moderate 
orders at the lower levels announced, export trade conditions 
have shown little change, buyers and sellers as a rule still 
being apart in their views as to prices. In silks the best 
lines for spring have shown some improvement and orders 
on staples and better grade fancies have been quite satisfac- 
tory. In men’s wear woolen and worsteds repeat orders have 
occasionally been received, but the market generally con- 
tinues quiet, mild weather having retarded duplicate business 
on heavyweight suitings for the 1908 season. In dress 
fabrics an increased demand for spot goods is noted. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 17 were 5,512 
packages, valued at $374,870, their destination being to the 
points specified in the tables below. 














1908—— ——1907—— 
Since Since 
New York to October 17— Week. Jan.1. Week. Jan. 1. 
et ap al i a Se are 29 692 1,448 
Ra ORNL as 51 975 1,224 2,290 
I i ik ooo ass i a Sie eae Side Gees 199 18,600 tite 18,629 
nn cae re ee ee 9,854 Ripe 6,068 
Fe ash ae ee gers Sam oa 1,125 26,557 susa: See 
BS esd cairn ca adctee eae 460 8,266 ee " 

West Indies -...-.---...._- ; 21,691 567 18,947 
oe ieee ora 1,304 55 1,971 
Central America__.--.----_- ' 12,694 289 =11,012 
lie aaa GAR 33,365 370 37,649 
War OOURGes. .- ccc kk 1,236 17,462 208 21,746 
ie ee eee 5,512 151,460 2,715 149,516 


The value of these New York exports since Jan. 1 has been 
$9,513,061 in 1908, against $9,020,415 in 1907. 

Larger inquiries have been received for heavy cotton goods 
and the market has displayed less irregularity than for some 
time past. Drills and sheetings for suiting purposes have 
been taken more freely by converters, and heavy brown 
domestics have been placed under order to a fair extent. 

¢ lower prices on colored cottons suitable for the shirting 
trades have resulted in a wider distribution of the best lines 
than expected. Low lines of bleached goods are somewhat 
firmer, reflecting the improved tone in gray goods and better 

mand. Printed shirtings have been ordered quite freely 





at the new prices, while certain lines of prints are meeting | 


needs, and leading mills producing denims are reported well 
under order for the balance of this year. Well-known lincs 
of standard dress ginghams are reported in a good position, 
while the low end has also shown some improvement. 
movement of fancy cottons for spring has been somewhat 
restricted ,as cutters-up and jobbers have made their selection , 
and are not disposed to increase their stocks. In the export 
division a sale of about 10,000 bales of heavy cotton goods 
for China from stock is reported; bysiness with Far Eastern 
markets, however, has been rather quiet, offers, as a rule, 
still being below sellers’ views; orders for South American 
account have been a little larger. The print cloth market 
has ruled firm and active, the purchase during the week by 
M. C. D. Borden of some 40,000 pieces of 28-inch 64x64s 
at 3l¢c. having tended to create more confidence in values 
of standard fabrics and led to more general demand for both 
odd and lightweight constructions. Standard wide goods 
are still quoted at 4\éc., but regulars have advanced, as 
indicated, to 3\%e. 

WOOLEN GOODS.—Men’s wear woolens and worsteds 
for spring have shown moderate improvement in some lines 
as the necessities of clothing manufacturers become known; 
clothiers’ road salesmen are now out with spring lines and 
the final result of their canvass is awaited with much interest 
by selling agents. Small repeat orders for staple heavy- 
weight overcoatings and suitings for the winter season have 
been received, but the market generally has continued quiet 
and more or less irregular. Such demand as has developed 
shows that the trend of fashion is toward subdued colors. 
Spot dress goods have been more active; orders, however, 
have run mostly to broadcloths, other lines being rather 
neglected, even where broadcloths have not been available 
for early shipment requested by buyers, and many mills 
are running overtime to meet demands for quick deliveries, 
especially of popular shades. But little attention has appar- 
ently been given by buyers to spring needs, and no improve- 
ment in this direction is expected until after the election. 

FOREIGN DRY GOODS.—The call for imported silk 
piece goods for spring, especially fancies, has been large 
and in excess of last year at this time, while silk ribbons 
have continued to move in satisfactory volume. Imported 
lines of dress goods, notably worsteds, also show a substantial 
increase in demand. Men’s wear lines, however, have been 
quiet. Ordering of linens, both for prompt and spring 
deliveries, shows no abatement. In baron trade has been 
rather slow; prices have ruled firm for lightweights, but 
1014-ounce are still easy at 54c. 


Importations and Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending Oct. 17 1908 and sinee 


Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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GTATE AND CITY DEPARTMENT. 


News Items. 


Louisiana.—Constitutional Amendments.—The Legislature 
during its 1908 session made provision for twelve amend- 
ments to the State Constitution to be submitted to the 
voters at the general election on Nov. 3. Seven of these 
amendments in no way concern this department, as they 
relate to the creation of a juvenile court; salary of State 
Auditor and Treasurer; manner of allotting cases filed in 
civil district courts; salary of Superintendent of Public 
Instruction; amount of pensions allowed confederates; 
appropriation to pay deficiency in expense of publishing 

constitutional amendments in 1906 and also an appropriation 
for publishing the amendments to be voted on Nov. 3. Two 
eu 4 important proposals are the one authorizing the city 
of New Orleans to issue the $2,000,000 5% tax-exempt 
Public Belt Railroad bonds (V. 87, p. 415) and the 
one authorizing $3,500,000 5% Port of New Orleans 
bonds. Another amendment alters the provisions now set 
forth in an Act passed in 1906, which authorized New Orleans 
toissue the $8,000 ,000 4% public improvement bonds mention- 
ed in V.83, p. 1306, so as to allow the purchaser of these bonds, 
when issued, a commission or deduction not to exceed 6%. 
This is done, owing to the increase in the rates of interest 
since the adoption of this Act in 1906. One other amend- 
ment, which is to Article 281 of the Constitution, prescribes 
the manner in which municipal corporations, parishes and 
drainage districts may issue bonds. Still another amend- 
ment provides for the exemption from taxation, under pre- 
scribed conditions, of loans made upon mortgages of real 
estate and the notes evidencing such loans and loans made 
by life insurance companies. his proposed amendment in 
full is given herewith: 


In addition to the property now exempted from taxation'by existing laws: 
there shall also be exempt from taxation loans made upon the security of 
mortzages granted upon real setate situated in this State, as well as the 
mortzages granted to secure the said loans, and the notes, bonds or other 
written instruments evidencinz the said loans, whether in the hands of the 
mortg: , or his or their transferees; and all loans made by life Insurance 
com es to their policyholders, upon the sole security .—- held by 
the borrower In the company making the loans, as well as notes or other 
written instruments evidencing such loans; provided, that in the case of 
loans upon policies of life insurance, as afo d, the rate of interest charged 
upon such loans does not exceed five per cent (5%) per annum discount. 


Fixing the Situs for Taxation of Mortgages at the Domicile, 
of Holder.—The Legislature also passed an Act, which was 
approved July 3 1908, whereby it is sought to prevent 
double taxation by making mortgage pore and other evi- 
dence of indebtedness taxable only at the situs of the owner 
and holder thereof. The Act in full is as follows: 


Section 1. Be it enacted by the General Assembly of the State of Louls! ~ 
ana that mortgage notes and Indebtedness and evidence of indebted- 
ness shall be taxable only at the situs and domicile of the holder or owne™ 


thereof. 
Section 2. Be It enacted, &c., that all laws In conflict herewith be, and 
the_same are hereby repealed. 








Bond Calls and Redemptions. 

Wheeling, W. Va.— Bond Call.—On Nov. 1 this city will! 
redeem at the Bank of the Ohio Valley in Wheeling the 
following bonds of the loan of 1881: Nos. 277, 401, 397, 
104, 666, 28, 353, 260, 451, 365, 80, 379, 419, 692, 662, 
557 and 463 of $100 denomination; Nos. 799, 828, 778 and 
777 of $500 denomination; and Nos. 840, 863, 845 and 869 
of $1,000 denomination. 





Bond Proposals and Negotiations this week 
have been as follows: 

Aberdeen, Miss.— Bonds Not Sold.—No satisfactory bids 
were received on Oct. 7 for the $10,000 5% 10-year refunding 
electric-light bonds described in V. 87, p. 889. The Mayor 
writes us, however, that he will dispose of these bonds ‘“‘at 
private sale on or before Nov. 1.” 

Akron School District (P. 0. Akron), Ohio.—Bond Offer- 
ing.—Proposals will be received until 2 p. m. Oct. 29 by 
the Board of Education, J. F. Barnhart, Clerk, for $20,000 
bonds due Nov. 1 1922 and $10,000 bonds due Nov. 1 
1921. These securities carry 4% interest and are issued 
to complete the new Portage Path school building and to 
improve school property. Authority Sections 3991 and 
3994, Revised Statutes. Denomination $1,000. Date Nov. 
1 1908. Interest semi-annually at the office of the Treas- 
urer of the Board of Education. 

Atlantic City, N. J.—Bond Ofjering.—Proposals will be 
received until 12 m. Nov. 7 by A. M. Heston, City Comp- 
troller, for $160,000 414% gold coupon _public-school- 
building bonds. Denomination $1,000. Date July 1 1908. 
Interest semi-annually at the Hanover National Bank in 
New York City. Maturity $30,000 yearly on July 1 from 
1938 to 1941 inclusive and $40,000 on July 1 1942. Bonds 
are exempt from taxation. Bid must be unconditional, 
made for “all or none,’ and be on a blank form furnished 
by A. M. Heston, City Comptroller. Certified check (or 
cash) for $3,000, made payable to the City Comptroller, 
required. The Columbia Trust Co. of New York City will 
certify as to the genuineness of the bonds and the legality 





of the same will be approved by Dillon & Hubbard of New 
York City, a copy of whose opinion will be delivered to the 
purchaser. Delivery of bonds on or about Nov. 15 1908. 
Successful bidder to pay accrued interest. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Banks School District No. 1466, Man.— Debeniure Offering 
—Further details are at hand relative to the offering uf the 
$1,000 6% gold coupon school-house debentures mentioned 
in V. 87, p. 889. Proposals will be received until Nov. 1 by 
J. Farquhar, Secretary-Treasurer (P. O. Ochre River) 
Denomination $100. Date Oct. 1 1908. Interest annually 
at the Bank of Ottawa in Dauphin. Maturity $100 yearly 
on Oct. 1 from 1909 to 1918 inclusive. 

Bay County (P. O. Bay City), Mich.—Bond Election —An 
election will be held Nov. 3 to vote on a proposition to issue 
$150,000 court-house-construction bonds. 

Binghamton, N. Y.—Bond Sale.—An issue of $20,000 4% 
sewer bonds was disposed of at par and accrued interest on 
Sept. 2 to the Binghamton Savings Bank of Binghamton. 
Denominations, 10 bonds of $1,000 and two bonds of $5,000. 
Date Aug. 1 1908. Interest semi-annual. Maturity part 
on Aug. 1 in each of the years 1924, 1925, 1926 and 1927. 

Boone County (P. O. Lebanon), Ind.—Description of 
Bonds.—We are informed that the $3,800 gravel-road bonds 
recently awarded to the Home National Bank of Thorntown 
at par (V. 87, p. 1040) carry interest at the rate of 4 % 
and are in denomination of $190. Date Aug. 5 1908. In- 
terest May 15 and Nov. 15. Maturity $190 each six months 
from May 15 1909 to Nov. 15 1918 inclusive. 

Brady, Tex.—Bond Offering.—Proposals will be received 
by A. R. Crawford, City Secretary, for the $20,000 5% 
street-improvement bonds voted (V. 87, p. 763) at a recent 
election. Denomination $500. Date Oct. 1 1908. Inter- 
est annual. Maturity Oct. 1 1948, subject to call after Oct 1 
1918. Bonded debt, this issue. 

Brawley School District, Imperial County, Cal.—Bond 
Ojfering.—Proposals will be received until 6 p. m. to-da 
(Oct. 24) by Paul Boman, County Treasurer, it is stated, 
for $25,000 6% bonds. Denomination $2,500. Date 
Sept. 14 1908. Interest semi-annual. Maturity $2,500 
yearly on Sept. 12 from 1913 to 1922 inclusive. Certified 
check for 5% of bonds is required. 

Bristol County (P. O. Taunton), Mass.—Note Sale.—The 
$100,000 414% 2-year bridge notes described in V. 87, p. 
1040, were bought by the Bristol County Savings Bank of 
Taunton on Oct. 20 at 101.925—a basis of about 3.50%. 
Following are the bids: 


Bristol County Sav. Bk., |Estabrook & Co., Boston. _._101.039 
WEEE witdccetdacavas'a 101.925 |Perry, Coffin & Burr, Boston 100.932 

New Bed. Inst. for Sav --101.43 |N. W. Harris & Co., Boston.100.77 

Blodget, Merritt & Co., Bos.101.18 |Lering, Tolman & Tup 

Blake Bros. & Co., Boston..101.05 


Boston 100.4753 
Merrill, Oldham &Co., Boston 100.219 

Brownsville Borough School District (P. O. Brownsville), 
Fayette County, Pa.—Bond Sale.—The Municipal & Cor- 
poration Securities Co. of Pittsburgh was the successful 
bidder on Oct. 15 for the $35,000 414% gold coupon building 
bonds described in V. 87, p. 889. aturity $10,000 on 
Oct. 1 in each of the years 1918, 1928 and 1938. 

Buffalo, N. Y.—Bids.—The following bids were received 
on Sept. 25 for the three issues of 4% registered bonds 
awarded on that day, as stated in last week’s issue, to O’Con- 
nor & Kahler of New York City: 


$500,000 $173,168%53 $79,382 
Water —- Water-ref'd 


Bonds. Ss. Bonds. 
O’Connor & Kahler, New York ---_-- 100.83 100.002 100.18 
J. S. Bache & Co., New York-.-.-- 100.700 <ccces ‘Sones 
N. W. Harris & Co., New York--..--. 100.0828 ©... cccace.) eee 
J.C. Dann & Co., Buffalo___.....- 196488 cence. ae 
R. L. Day & Co., New York.-.--. 100.413 8 3 cacess “keene 
Moffat & White and | 
Blodgett, Merritt & Co.sNew York.-. ae *° Lcaden. eee 
A. B. Leach . and) 
Harvey Fisk & Sons... !New York.- 0.390; _ sesase.. oe 
Commonwealth Trust Co., Buffalo.. -..--- i$ ------ 100.00 


Byesville, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. Oct. 31 by Elmer E. Green, Village 
Clerk, for $3,000 5% coupon street-im provement bonds. Au- 
thority Section 100, Municipal Code of 1902; also Section 
2835, Revised Statutes. Denomination $100. Date Nov. 1 
1908. Interest semi-annually at the Village Treasurer's 
office. Maturity $100 yearly on Nov. 1 from 1913 to 1942 
inclusive. Certified check for 10% of bonds bid for, payable 
to the Village Clerk, is required. Purchaser to pay accrued 
interest. Bonds to be delivered within ten days from time 
of award. 

Canton School District (P. O. Canton), Ohio.—Bond Elec- 
tion.—The question of issuing $22,500 bonds for alterations 
and fire escapes and $37,500 for building additions to the 
school will be voted upon Nov. 3. 

Carter County School District No. 9, Okla.— Bond Sale.— 
The Oklahoma Bond & Trust Co. of Guthrie was recently 
awarded $5,000 6% school bonds of this district. a | 
nation $500. Date Oct. 16 1908. Interest Jan. 1 an 
July 1 at the fiscal agency in New York City. ey 
July 1 1928. Total debt this issue. Assessed valuation 
$397 ,600. 

Cass County (P. O. Fargo), N. D.—Bond Sale.—The five 


issues of 6% drainage bonds, aggregating $54,950, described 
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in V. 87, p. 889, were awarded on Oct. 6 to the Northern 
Trust Co. of Fargo and Chas. Tillinghast of Berlin Heights, 
Ohio, at par. 

Cecil-County (P. O. Elkton), Md.—Bond Sale.—An issue 
of $25,000 5% road-improvement bonds was disposed of on 
Oct. 16 to Hambleton & Co. of Baltimore at 104.68 and 
accrued interest—a basis of about 4.416%. Denomination 
$500. Date July 1 1908. Maturity July 1 1918. 

Cerro Gordo County (P.O. Mason City), Iowa.— Bond Sale. 
—An issue of $16,000 414% 5-20-year (optional) funding 
bonds has been sold to the First National Bank of Mason City 
at 101.025. 

Chambers County (P.O. Wallisville), Tex.—Bond Election. 
—Nov. 14 has been chosen, according to reports, as the day 
upon which to submit to a vote of the people the question 
of issuing $50,000 road bonds. 

Charleston, Kanawha County, W. Va.—Bond Sale.— 
The $300,000 6% 1-10-year (optional) coupon street- 
improvement assessment bonds described in V. 87, p. 828, 
were sold on Oct. 21 to the Mansfield Savings Bank of 
Mansfield at par. 

Chatham, Ont.—Debenture Sale.—An issue of $13,000 
444% debentures maturing part —. for twenty years has 
been disposed of to the Dominion Securities Corporation, 
Ltd., of Toronto. Interest annual. 

Chippewa County (P. O. Montevideo), Minn.—Bond Sale. 
—On Oct. 15 the Union Investment Co. of Minneapolis 
was awarded the $21,000 Judicial Ditch No. 2 and the $50,000 
County Ditch No. 11 6-10-year (serial) 5% construction 
bonds at 100.718. Following are the bids: 

Union Invest. Co., Minneap-$71,510|/A. B. Leach & Co., Omenge-075 408 
hos. J 


. J. Bolger & Co., Chic.. 71,505| Kane & Co., Minneapolis... 71,485 
U.M. Stoddard & Co., Minne- Minneapolis Loan & Trust 
apolis -..--------------- 71,495| Oo., Minneapolis--.-----. 71,415 


The bonds are dated Dec. 1 1908 and described in V. 87, 
p. 961. The former issue matures $7,000 on Dec. 1 in each 
of the years 1913, 1916 and 1918. 


Clark County (P. O. Jeffersonville), Ind.—Bond Sale.— 
The Madison Safe Deposit & Trust Co. of Madison was 
recently awarded $2,750 414% gravel-road-construction 
bonds at par, less $50. Denomination#$125. Interest 
May 15 and Nov. 15. Maturity one to ten years. 

Clermont County (P. O. Batavia), Ohio.— Bond Ojjering.— 
Proposals will be received until 12 m. Nov. 7 by Chas. L. 
Ireton, County Auditor, for $6,000 4% coupon bridge bonds. 
Denomination $500. Date Jan. 1 1909. Interest semi- 
annually at the County Treasurer’s office in Batavia. Ma- 
turity $500 yearly on Jan. 1 from 1910 to 1921 inclusive. 
Certified check for $500, payable to the County Treasurer, 
is required. 

Cleveland-Corlett, Ohio.—Election on Annexation.—An 
ordinance passed Sept. 8 provides that at the general election 
next November the voters of Cleveland will decide the ques- 
tion of annexing the village of Corlett to that city. 

Clifton, Greene County, Ohio.—Bond Election.—At the 
coming November election a proposition to issue $12,000 
bonds for constructing water mains and fire plugs will be 
submitted, it is said, to a vote of the people. 

Colonie and Niskayuna (Towns) School District No. 3, 
Albany and Schenectady Counties, N. Y.—Bond Sale.—On 
Oct. 3 the $8,000 5% coupon school bonds described in 
V. 87, p. 890, were awarded to John J. Hart of Albany for 
$8,103 95—the price thus being 101.299. Maturity $500 
yearly on Jan. 1 from 1910 to 1925 inclusive. 

Columbus, Ohio.—Bond Sale.—The twelve issues of 
improvement bonds described in V. 87, p. 1040, were 
disposed of on Oct. 20 as follows: $175,000 water and $50,000 
(city’s portion) 4s to the Provident Savings Bank & Trust 
Co., Weil, Roth & Co. and the German National Bank, 
all of Cincinnati, for their joint bid of $180,460 75 and 
$50,455 respectively; $40,000 water and the $25,000 25-year 
sewer 414s to MacDonald, McCoy & Co. of Chicago for 
$44,419 and $27,281 respectively; and the following 4s to 
the New First National Bank of Columbus: $33,000 Fulton 
Street for $33,290; $17,000 Davis Avenue for $17,148; 
$28,000 Moler Street for $28,245; $22,000 Clarendon Ave. 
for $22,192; $16,000 Clifton Avenue for $16,141; $12,000 
Floral Avenue for $12,105; $25,000 Sandusky Street for 
$25,220, and $10,000 Deshler Avenue for $10,087 50. 
These are not new issues, but bonds held as investments 
by the sinking fund. 

Concord, N. H.—Temporary Loan.—A loan of $25,000 
maturing Dec. 7 1908, has been negotiated with Wm. A. 
Read & Co. of Boston at 27%%% discount. 


Corpus Christi, Nueces County, Tex.—Bond Election.—An 
election will be held Oct. 27 to vote on the issuance of $37,- 
rs i ae gene (optional) water-works-plant-construc- 

on bonds. 


Covington, Ga.—Bonds Voted—Bond Ojjering.—On Sept. 
10 the voters decided in favor of the issuance of the $38,000 
Water-works and $22,000 sewerage-system 5% gold bonds 
mentioned in V. 87, p.632. The vote was 162 to 2 on the 
former and 161 to 3 on the latterissue. Denomination $1,000 
Date Nov. 1 1908. Interest annually in New York City. 

turity Nov. 11938. Bonds are free from taxation. Pro- 
posals for these securities will be received until 3 p. m. Oct. 
27. Certified check for 3% of bonds bid for, payable to W. 





T. Milner, City Treasurer, is required. Official circular 
states that this city has never defaulted in the payment 
of principal or interest. Purchaser to furnish “bond forms.” 

Covington, Ky.—Bond Election.—At the coming Novem- 
ber election a proposition to issue $75,000 25-year bonds 
for the completion of the Sixth District school will be sub- 
mitted, according to reports, to a vote of the people. 

Davis School District (P. O. Davis), Murray County, 
Okla.— Purchasers of Bonds.—John Nuveen & Co. of Chicago 
were the purchasers of the $18,000 514% 20-year school- 
building bonds disposed of (V. 87, p. 962) on Sept. 25. The 
price paid was 101. Denomination $1,000. ate Noy. 1 
1908. Interest semi-annual. 

Delaware, Ohio.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. Oct. 31 by F. D. King, City Auditor, for 
$6,000 5% coupon cement-sidewalk-construction-assessment 
bonds. Denomination $600. Date not later than Dec. 1 
1908. Interest semi-annually at the depository of the 
sinking fundin Delaware. Maturity $1,200 yearly on Dec. 1 
from 1909 to 1913 inclusive. Purchaser will be required to 
pay for the transcript of the proceedings at the legal rate, if 
the same is required. Official circular states there has never 
been any default in the payment of any obligation. 

Denver, Lancaster County, Pa.—Bond Ojjering.—Pro- 
osals will be received until 7 p. m. Nov. 2 by J. B. Znally, 
resident of Borough Council, for $5,000 4% coupon water- 

plant-enlargement bonds. Denomination $500. Date Nov. 
1 1907. Interest semi-annually at the Borough Treasurer’s 
office. Maturity Nov. 1 1937, subject to call after Nov. 1 
1917. Bonds are free from taxation. Certified check for 
$200, payable to the President of the Borough Council, 
is required. Bonded debt, including this issue, $19,500. 
Assessed valuation $315,000. 

Douglas County (P. O. Omaha), Neb.—Bids.—Two bids 
were received on Oct. 15 for the $1,000,000 4% coupon court- 
house-construction bonds described in V. 87, p. 962. The 
offers, which were submitted by the State of Nebraska and 
MacDonald, McCoy & Co. of Chicago, were referred to a 
committee. Maturity on Oct. 1 as follows: $50,000 yearly 
from 1918 to 1927 inclusive and $500,000 in 1928. 

Dunklin County (P. O. Kennett), Mo.—Bond Sale.— 
The $59,350 93 District No. 12 and $19,449 19 District 
No. 10 6% coupon drainage bonds offered without success 
Sept. 3 (V. 87, p. 695) have been taken by the contractor 
in payment for work performed. 

East Lansing, Mich.—Bonds Voted.—Propositions to issue 
414% water and sewer bonds to the amount of $10,000 
carried at an election held Sept. 26. The vote was 89 to 5 
on the former issue and 89 to 8 on the latter issue. 

East Milwaukee, Wis.—Bond Sale.—Reports state that 
on Oct. 7 the $1,378 41 6% 5-year street-paving bonds of- 
fered on that day were awarded to Frank H. Jackman for 
$1 > yes 41—the price thus being 101.16. Interest semi-an- 
nual. 

Edgeley, La Moure County, N. D.—Bond Sale.—On Oct. 
12 $7,000 6% 20-year coupon water-improvement and fire- 
department bonds offered on Oct. 6 were awarded to C. H. 
Coffin of Chicago at 101.014. The bids were as follows: 


C. H. Coffin, Chicago. .._.$7,071 00|A. Oll, Fargo___-...---.-----.. par 
Coffin & Crawford, Chicago 7,006 25|S. A. Kean, Chicago.-.-..... $6,854 
Kane & Co., Minn.............. par | 


Authority Section 2979, Revised Code of 1905. Denomi- 
nation $1,000. Date Aug. 6 1908. Interest annually in 
New York City. 

Edmonton, Alberta.—Debenture Sale.—Coates & Son of 
London, Eng., were recently awarded $135,000 5% street- 
railway debentures. 

El Centro School District, Imperial County, Cal.—Bond 
Ojfering.—Reports state that proposals will be received until 
6 p. m. to-day (Oct. 24) by Paul Boman, County Treasurer, 
for the $25,000 6% school-building bonds voted on Sept. 7. 
Denomination $} ,000. Date Sept. 14 1908. Interest semi- 
annual. Maturity $1,000 yearly on Sept. 12 from 1915 to 
1939 inclusive. Certified check for 5% of bonds is required. 


Elizabeth City Graded School District (P. O. Elizabeth 
City), N. C.—Bond Ojfering.—Proposals will be received until 
8 p. m. Nov. 6 by J. B. Leigh, President Board of Trustees, 
for the $20,000 5% 10-30-year graded school bonds mentioned 
in a 87, p. 1041. Denomination $500. Interest April 1 
and Oct. 1. 


Ellinwood, Barton County, Kans.—Bond Sale.—An 
issue of $40,000 5% 10-20-year (optional) water-works 
bonds has been disposed of at par to local investors. De- 
nomination $1,000. Interest semi-annual. 


Erie School District (P. O. Erie), Pa.—Bond Ofjering.— 
Proposals will be received until 3 p.m. Oct. 27 by the Finance 
Committee, Board of Education, at the office of W. J. Flynn, 
Secretary, for $59,000 4% coupon school bonds. Authority 
Acts of the General Assembly approved April 20 1874 and 
April 13 1897. Denomination $500. Date Dec. 1 1908. 
Interest semi-annually at the District Treasurer’s office. 
Maturity $5,000 yearly from 1921 to 1931 inclusive and 
$4,000 in 1932. onds are free from all taxes. Certified 
check, certificate of deposit or cash for 1% of bonds bid for, is 
required. Official circular states that there has never been 
any default in the payment of principal or interest. Pur- 
chaser to pay accrued interest, if any. 
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Fort Erie, Ont.— Debentures Voted.—A vote of 66 “for” to 
4 “against” the proposition to issue the $10,000 5% public- 
school debentures mentioned in V. 87, p. 962, was the result 
of the election held Oct. 14. Maturity part yearly for 
twenty years. These debentures will be offered for sale “at 
an early date.” 

Gage School District (P. O. Gage), Okla.—Bond Sale.— 
According to reports, an issue of school bonds has been dis- 
posed of to Spitzer & Co. of Toledo. 

Galveston, Tex.—Bond Sale.—The $100,000 414% 20-40- 
year (optional) grading, paving and drainage bonds offered 
on Sept. 30 and described in V. 87, p. 560, “are being taken 
at par by contractors in payment of work.” 

Garvin County School District No. 15, Okla.—Bond 
Sale.—An issue of $1,000 6% school bonds has been sold. 
The securities were bought by the Oklahoma Bond & Trust 
Co. of Guthrie. They are in denomination of $500 each 
and are dated Oct. 15 1908. Interest Jan. 1 and July 1 
at the fiscal agency in New York City. Maturity Jan. 1 
1928. Total debt,this issue. Assessed valuation $26,268. 

Greenwood, Greenwood County, 8. C.—Bond Sale.—Lo- 
cal papers state that $50,000 general-improvement bonds 
have been disposed of. 

Grosse Pointe Farms, Wayne County, Mich.—No Action 
Yet Taken.—A letter received on Sept. 28 from the Village 
Clerk stated that no action had yet been taken looking to- 
wards the issuing of the $39,000 road-paving bonds mentioned 
in V. 87, p. 496. 

Haddonfield, Camden County, N. J.—Bonds Not Awarded. 
-—Owing to the fact that legal proceedings were commenced 
against this borough, the bids received on Oct. 6 for the $100,- 
000 4% water-loan bonds described in V. 87, p. 830, were 
not opened. 

Halifax, N. 8.—Debenture Sale.—J. C. Macintosh & Co. 
of Halifax have bought $10,000 sidewalk debentures. 

Hamilton, Ohio.—Bond Sale.—The following premiums 
were offered on Oct. 15 for the $20,000 sewer, $25,000 street 
and $50,000 water 4% coupon bonds and the $4,532 10 
Block St. and $4,195 90 North “E” St. 44% assessment 
bonds described in V. 87, p. 963. 

$20,000 $25,000 


R. Kleybolte & Co., Cinc.*$316 00 
MacDonald, McCoy & Co., 


$50,000 $4,532 10 $4,195 90 





a 21h Sb AGN RA RD 30200 37500 *$89000 _.... _...--.-. 
A. Kleybolte & Co., Cinc. 200 00 50 500 00 *$113 30 *$104 97 
Seaso d & Mayer,Cinc. 25625 320 25 765 25 39 90 37 10 
Davies-Bertram Co., Cinc 3000 28750 82000 62 09 57 48 
Union am 

Trust Co., Cincinnati... 21600 27000 69000 -...... ----.-. 

-E.Denison & Co..,! Mi ee SOTO: BORG sicewkse s-uccee 

Field, Longstreth & Co., 

CGinciuned ............ 17600 25100 705 00 25 00 20 00 
DamtemGan. @7ir.Ge..Dagt. 140.00 ..c-c2- cecenes ccascee cocuune 
Chas. C. Murray&Co.,Cinc. 8280 ..-..-.-. DED. nica | onpaaes 
Hayden, Milier&Co., Clev_ 82 00 103 00 DM \chpbihne -onmeskus 

.R. Todd & Co., Cinc-. 7500 100 375 00 00 ~ 7500 
Weil, Roth & Co., Cinc.-. -..---- 22800 615 00 47 00 43 00 


*Highest bidders. 

Hancock, Mich.—Bond Sale.—This city sold $6,966 92 
6% 1-4-year (serial) sewer assessment bonds on Oct. 10. 
The securities were bought by the First National Bank and 
the Superior National Bank, both of Hancock. Denomina- 
tion $1,741 73. Date Nov.11908. Interest Jan. and July. 

Harrisburg School District (P. O. Harrisburg), Dauphin 
County, Pa.—Bond Ofjering.—Proposals will be received 
until 5 p. m. Oct. 26 by D. D. Hammelbough, Secretary of 
the School Board, for $49,000 4% coupon school bonds. 
Denomination $1,000. Date Oct. 1 1908. Interest semi- 
annual. Maturity on Oct. 1 as follows: $4,000 in 1913, 
$1,000 each year from 1914 to 1918 inclusive and $2,000 
each year from 1919 to 1938 inclusive. Bonds are tax-ex- 
empt. Certified check for 2% of bonds bid for, payable to 
the District Treasurer, is required. Bids to be made on 
printed forms furnished by the district. The bonds will be 
certified as to their genuineness by the Columbia Trust Co. 
of New York City. Bonds will be ready for delivery on or 
about Nov. 16 1908. Purchaser to pay accrued interest. 

Havre de Grace, Md.—Bond Sale.—An issue of $5,000 5% 
10-30-year (optional) street-improvement bonds was dis- 
posed of on Sept. 1 to the Order of the United American Me- 
chanics. Denomination $500. Date June 1 1908. Inter- 
est semi-annual. 

Hawkesbury, Ont.—Debenture Sale.—The $30,000 6% 
coupon refunding debentures ‘offered on Sept. 8 (V. 87, 
p. 431) have been bought by the Dominion Securities Cor- 
poration, Ltd., of Toronto. Maturity part yearly for 
twenty years. 


Hays County (P. O. San Marcos), Tex.—Bonds Registered. 
—An issue of $38,000 5% 10-40-year (optional) court- 
— bonds was registered on-Sept. 11 by the State Comp- 
troller. 


Herington, Dickinson County, Kans.—Bond Sale.—The 
$30,000 544% 25-year water and light-extension bonds 
voted on Sept. 24 (V. 87, p. 891) were awarded on Sept. 28 
to R. W. Morrison & Co. of Kansas City “at a premium”. 
ese me $1,000. Date Oct. 1 1908. Interest semi- 
annual. 


Jasper School District, Imperial County, Cal.—Bond 
Offering.—According to reports proposals will be received 
until 6 p. m. to-day (Oct. 24) by Paul Boman, County 





Treasurer, for $3,000 6% bonds. Denomination $599. 
Date Sept. 14 1908. Interest annual. Maturity $599 
yearly on Sept. 12 from 1910 to 1915 inclusive. Certifieq 
check for 5% of bonds is required. : 

Jefferson County (P. O. Steubenville), Ohio.—Bond Sale. 
—An issue of $9,000 414% 6-year free turnpike-construction 
bonds was awarded on Sept. 28 to the National Exchange 
Bank of Steubenville:at par. Denomination $500. Date 
Sept. 1 1908. Interest semi-annual. 

Johnston County School District No.4, Okla.— Bond Sale,— 
This district has awarded $1,000 6% school-house bonds to 
the Oklahoma Bond & Trust Co. of Guthrie. Denomination 
$500. Date Sept. 15 1908. Interest Jan. 1 and July 1 at 
the fiscal agency in New York City. Maturity July 1 1938. 
Total debt, this issue. Assessed valuation $25,331. 

Kemptville, Ont.—Debenture Ojjering.—Proposals will 
be received until 5 p. m. Oct. 31 by 8S. H. Guest, City Clerk, 
for $6,000 5% coupon school debentures. Date Aug. 17 
1908. Interest annually on Dec. 30 at the Bank of Ottawa 
in Kemptville. Maturity part yearly on Dec. 31 from 
1909 to 1928 inclusive. Debentures are tax-exempt. 

Lakeside, Cal.—Bond Sale.—According to reports, $2,500 
school bonds have been bought by D. Cordes at 101.21. 

Lake View (P. O. Station, Chicago), Ill.—Bond Election 
Proposed.—A petition has been filed with the County Judge 
to have a proposition to issue $250,000 park-improvement 
rave Y aeammes to a vote of the people at the election 

ov. 3. 

La Mesa School District, Cal.—Bond Sale.—Reports 
state that $2,500 school bonds have been sold to the Bank of 
Commerce & Trust Co. of San Diego. 

Lockport Township School District (P. O. Lockport 
Will County, Ill.—Bond Sale.—On Oct. 19 the $50,000 oy, 
high-school-building bonds described in V. 87, p. 1042, were 
awarded to the Wm. R. Compton Bond & Mortgage Co. of 
St. Louis at 108.82. The bids were as follows: 


Wm. R. Compton Bond & |N. W. Halsey & Co., Chic._{ 106.68 
Mortgage Co., St. Louis_-__108.82 | 78 
A. B. Leach & Co., Chicago. {108.08 |H.T. Holtz & Co., Chicago 
103.12 \wacDonelt. McCoy & Co., Ch106.304 
Devitt, Tremble & Co., Chics 107.50|B. H. 


\x102.71 Harris Te, & Sav. Bk., Chi 
Woodin, McNear & Moore, { 26 |Farson, Son & Co., cago. _ 106.00 
a rk apn \z101.10 |A. G. Edwards&Sons,St. L_s 104.76 
Trowbridge & Niver Co., Chic.106.80 (100.46 
—_— Mason, Lewis & Co., Chic_.7102.53 

z These bids were based on 444% bonds. 

London, Ont.—Debenture Ojfering.—Proposals will be re- 
ceived until 4 p. m. Oct. 30 by James S. Bell, City Treasurer, 
and Ald. J. H. A. Beattie, Chairman No. 1 Committee, for 
the following 444% 30-year debentures: $49,500 for public 
schools, $19,000 for the fire department and $15,000 for 
water-works. ; 

Long Prairie Levee District, Lafayette County, Ark.— 
Bond Sale.—The Thomas J. Bolger Co. of Chicago has 
bought $100,000 6% 20-40-year ognon) coupon (with 
privilege of registration) bonds. nomination $1,000. 
Date June 1 1908. Interest payable in Chicago or New 
York City. 

Lorain County Road District No. 1, Ohio.— Bond Ofjering. 
—Proposals will be received until 11 a. m. Nov. 6 by Frank 
R. Fauver, Secretary of Road Commissioners (P. O. Elyria) 
for $50,000 414% coupon road-improvement bonds. Denom- 
ination $1,000. Date Sept. 1 1908. Interest semi-annu- 
ally at the office of the County Treasurer. Maturity on 
March 1 as follows: $10,000 in 1910, $10,000 in 1911 and 
$5,000 yearly from 1912 to 1917 inclusive. Bids to be made 
on blank forms furnished by the district. Purchaser to pay 
accrued interest. Certified check on a national bank for 
$1,000, payable to the County Treasurer, is required. 

McKinley School District No. 18 (P. 0. McKinley), Minn. 
—Bond Offering.—Proposals will be received until 2 p m. 
to-day (Oct. 24) by the Board of Directors for $65,000 544% 
coupon building bonds. Denomination $1,000. Date July 
1 1908. Interest semi-annual. Maturity Jan. 1 1909 to 
Jan. 1 1919. Certified check for $2,500, payable to A. J. 
Sullivan, Treasurer, is required. Total debt at present, 
$10,000. Assessed valuation for 1907 $5,951,902. 

Manitoba, Province of.—Debenture Sale.—The $400,000 
40-year telephone and the $40,000 30-year drainage 4% 
debentures, bids for which were rejected on Sept. 1 (V. 87, 
p. 697) have been sold. 

Marion County (P. O. Marion), Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. Oct. 29 by the Turn- 
pike Commissioners, in care of John H. Clark, Prosecuting 
Attorney, for $5,700 5% coupon Hipsher Free Turnpike 
Road bonds. Authority Section 4808, Revised Statutes. 
Denominations $215, $230, $240, $260, $280, $290, $300, 
$320, $340 and $375. Date Oct. 1 1908. Interest semi- 
annually at the County Treasurer's office. Bonds mature 
as follows: 


215 00 Mch. 1 1909. [$260 00 Sept. 1 1912. |$320 00 Mch. 1 1916. 

+315 00 Sp.1 1909. 280 00 Mch. 1 1913. 320 00 it. 1 ts 3 
230 00 Mch. 1 1910 280 00 Sept. 1 1913 340 00 Mch. 1 BY. 
230 00 t.1 191 00 Mch. 1 191 0 00 ont 1 po 
240 00 Mch. 1 1911 290 00 it. 1 1914 75 00 Mch. 1 518. 
240 00 Sept. 1 1911. 300 00 Mch. 1 1915 375 00 Sept. 1 . 
260 00 Mch. 1 1912. 300 00 Sept. 1 1915. 


Certified check for $100. sc om wy? bank oe 
and made payable to the Board of Road Commi ’ 
required. Delivery on or before Nov. 1 1908. These bonds 
were offered but not sold on Sept. 19. | 
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In addition to the above, proposals will also be received 
yntil 12 m. Oct. 31 by the Turnpike Commissioners, in care 
of John H. Clark, Prosecuting gon for $3,800 5% 
syne Lianrwoet Ee ee ee eee, oes 
Section 4808 Revised Statutes. Denominations: $90, $100, 
$105, $110, $115, $120, $125, $130, $140, $150, $155, $160, 
$170 and $180. Date Oct. 1 1908. Interest March 1 and 
Sept. 1 at the County Treasurer’s office. Maturity as 


llows: 

—_ 00 March 1 1909/$120 00 March 1 1914/$155 00 March 1 1919 
90 Sept. 1 1909] 120 00 Sept. 1 1914| 155 00 Sept. 1 1919 
100 00 March 1 1910} 125 00 March 1 1915) 160 00 March 1 1920 
100 10 Sept. 1 1910] 125 00 Sept. 1 1915] 160 00 Sept. 1 1920 
105 00 March 1 1911] 130 00 March 1 1916] 170 00 March 1 1921 
105 00 Sept. 1 1911| 130 00 t. 1 1916] 170 00 Sept. 1 1921 
110 March 1 1912] 140 00 March 1 1917] 180 00 March 1 1922 
110 00 Sept. 1 1912) 140 00 Sept. 1 1917] 180 . 1 1922 
115 00 March 1 1913| 150 00 March 1 1918] 100 00 March 1 1923 
115 00 Sept. 1 1913] 150 00 Sept. 1 1918] — ; 
Certified check on some bank in the city of Marion for 


$100, made payable to the Board of Road Commissioners, is 
required. Delivery on or before Noy. 2 1908. 

Maywood School District (P. 0. Maywood), Cook County, 
Ill.—Bond Sale.—Mason, Lewis & Co. of Chicage purchased 
$7,000 414% bonds on Sept. 25 for $7,176—the price thus 
being 102.514. Denomination $1,000. Date Oct. 1 1908. 
Interest March and Sept. Maturity Sept. 1 1920. 

Medicine Hat, Alberta.— Debentures Voted and Sold.—An 
election held Oct. 9 resulted in a vote of 97 to 36 in favor of 
a proposition to issue $15,000 5% water-works debentures, 
maturing part yearly for twenty years. These debentures 
have been bought by the Dominion Securities Corporation, 
Limited, of Toronto. 

Miami County (P. O. Troy), Ohio.—Bond Sale.—We see 
it stated that $33,100 5% 2-year ditch-improvement bonds 
have been awarded to the Piqua National Bank of Piqua for 
$33 ,350—the price thus being 100.755. 

Milford, Mass.—Bond Sale.—On Oct. 20 the $50,000 4% 
1-25-year (serial) coupon sewer bonds described in V. 87, 
p. 1043, were awarded to E. M. Farnsworth & Co. of Boston 
at 103.63 and accrued interest—a basis of about 3.647%. 
The bids received were as follows: 


. M. Farnsworth & Co-_---.- 103.63 |C. E. Denilson & Co_________ 103.11 
Jackson & Curtis_....------ 03.62 (Crocker & Fisher_----_--_-_- 103.077 
Parkinson & Burr---------- 103.56 |N. W. Harris & Co_________ 

Blake Bros. & Co_..-..-.--- 103.40 |Chas. A. Peeling & Co_____. 
Blodget, Merritt & Co___-.-- 103.28 |Perry, Coffin REISE 
BB, be. Day: OOo... . on csguvk 103.199 |Milford Savs. Bank -- 
Whicher, Young & Conant__103.17 |American Banking Co_ 
Estabrook & Co.---.------- 103.157 (Merrill, Oldham & Co------__ 








With the exception of the Milford Savings Bank of Milford, 
all bidders are from Boston. 

Minnesota (State of).—Wuarrant Sale.—It ts reported that 
the State of Minnesota on Oct. 13 awarded $1.000,000 4% 
warrants to the Capital National Bank of St. Paul. These 
warrants will be redeemed in the spring, when the large taxes 
begin to come in from the railroads. 

Mobridge, Walworth County, 8S. D.— Bonds Not Sold.—-No 
bids were received for $5,000 5% bonds offered on Oct. 1. 

Monrovia, Los Angeles County, Cal.—Bond Sale.—It is 
stated that $10,000 water bonds have been sold to James H. 
Adams & Co. of Los Angeles at 102.57—a basis of about 
4.65%. 

Monte Vista School District, Los Angeles County, Cal.— 
Bond Ojjering.—It is reported that proposals will be received 
until 2 p.m. Oct. 26 by C. G. Keyes, County Clerk, for $2,700 
5% bonds. Denomination $270. Date Oct. 26 1908. In- 
terest annual. Maturity $270 yearly on Oct. 26 from 1909 
to 1918 inclusive. Certified check for 5% of bonds is re- 
quired. 

Montreal, Que.—Roman Catholic School District.—De- 
scription of Debentures.—The $250.000 school building de- 
bentures awarded on Sept. 22 to R. W. Smith at 94.50 (V. 
87, p. 831) carry semi-annual interest at the rate of 4% and 
— July 2 1948. Denomination $1,000. Date July 2 

Morden, Man.—Debenture Sale.—Geo. A. Stimson & Co. 
of Toronto recently purchased $10,000 5% 30-year electric- 
light debentures. 

Mt. Vernon, Ohio.— Bond Sale.—An issue of $2,100 bonds 
has been purchased by the Sinking Fund Trustees. 


Newburg (P. O. Cleveland), Ohio.—Bond Sale.—Otis & 
Hough of Cleveland were the successful bidders on Oct. 5 for 
the $4,600 414% Shale Street sewer-improvement bonds de- 
scribed in V. 87, p. 892. The price paid was $4,613 (100.28) 
and accrued interest. Bids at par were also received from 
the First National Bank and Hayden, Miller & Co., both of 
Cleveland. Maturity $1,000 yearly on Oct. 1 from 1909 to 
1912 inclusive and $600 on Oct. 1 1913. 

Newburg Heights, Ohio.— Bond Offering —Proposals will 
be received until 8 p. m. Nov. 12 by P. S. Ruggles, Village 
Clerk, 613 Garfield Building, Cleveland, for $5,000 5% 
street-improvement bonds. Tessaiinaiion $1,000. Interest 
payable in Cleveland at the South Cleveland Banking Co. 
Maturity Novy. 1 1928. Bids must be made on blank form 
furnished by the clerk and accompanied by a certified check 
for 5% of bid. 

' ,Newburyport, Mass.—Bond Sule.—On Oct. 10 $40,000 
334% refunding bonds were disposed of at par to the Sink- 
ing Fund Commissioners. Denomination $4,000. Date 


Sept. 1 1908. Interest semi-annual. Maturity $4,000 in 
each year, 





New Rochelle, N. Y.—Certijicate ania s will 
be received until 8 p. m. Nov. 4 by William G insford, 
City Clerk, for $125,000 6% certificates of indebtedness. 
Authority, Chapter 128, Laws of 1899, and Acts amendatory 
thereof. Denomination $5,000. Date Nov. 9 1908. Ma- 
turity July 91909. Certified check or cash for $1,500, paya- 
rel = the City Treasurer, is required. Delivery Nov. 11 
1908. 

New Westminster, B. C.— Debenture Ojfering.—Proposals 
will be received until 4 p. m. Oct. 27 by N fi McQuarrie, 
City Treasurer, for the following 5% 50-year coupon deben- 
tures: $37,000 for a public school, $32,500 for water works, 
$50,000 for street improvements, $6,500forfire and $6,000 
for a market house. Denomination $1,000. Date July 1 
1908. Interest semi-annually in New Westminster. De- 
bentures are exempt from taxation. 
accrued interest. i 

New See. Pa.—Bond Ofjering.—Proposals will 
be received until 8 p. m. Oct. 30 by William McElwee Jr., 
Secretary Borough Council, for $8,000 5% coupon sewer 
bonds dated Oct. 11908. Interest semi-annual. Maturity 
$500 yearly on Oct. 1 from 1916 to 1931 inclusive. Certified 
check for $100, payable to the Secretary of the Borough 
Council is required. Bonds are free from State tax. De- 
nomination $500. Interest is payable at the New Wilming- 
ton Bank in New Wilmington. 

North Toronto, Ont.—Debenture Sale.—On Oct. 15 four 
issues of 5% debentures, aggregating $29,856 27, issued for 
sidewalks, drains and water mains, were sold to the Dominion 
Securities Corporation, Ltd., of Toronto at 102.269 and ac- 
crued interest. Following are the bids: 


Purchaser to pay 


Dom. Sec. Corp.,Ltd.,Tor-.$30,534] Wood, Gundy & Co., Tor...$30,036 
A. E. Ames & Co., Toronto-- 30,286|Wm. GC, Brent, Toronto____- 30.029 
Ontario Securities Co., Tor.. 30,177|Geo. A. Stimson, Toronto... 29,882 
Osborne & Francis-..-..-.-.-. 30,171|A. Jarvis & Co., Toronto.. 29,716 





Maturity ‘10, 20 and 30 years.” 
Notre Dame De Grace, Que.—Debenture Offering.—Pro- 


posals will be received until 12 m. Nov. 2 by L. Descarries, 
Secretary-Treasurer, for $50,000 4% debentures. Denomi- 
nation $1,000. Interest May 1 and Nov. 1. Maturity 
forty years. . 


Oakmont, Allegheny County, Pa.—Bond Nag hl 
oe will be received until 7 p. m. Oct. 29 by W. W. Kerr, 

rough Clerk, for $10,000 444% street-improvement bonds. 
Denomination $1,000. Date Nov. 1 1908. Bonds are free 
from State tax. Certified check for $500, payable to the 
Borough of Oakmont, is: required. Purchaser to pay ac- 
crued interest. 

Oakwood, Ohio.—Bond Sale.—On Oct. 10 the $2,500 5% 
coupon sewer bonds, a description of which was given in V. 
87, p. 893, were awarded to the Dayton Savings & Trust Co. 
of Dayton at 101 and accrued interest. Bids were also sub- 
mitted by Field, Longstreth & Co. of Cincinnati and the New 
First National Bank of Columbus. These offers, however, 
were received too late, owing to a mistake in the address. 
Maturity on Sept. 15 as follows: $1,100 in 1913 and $200 
yearly from 1914 to 1920 inclusive. 

Onondaga County (P. O. Syracuse), N. ¥.—Bond Sale.— 
This county has sold $120,000 4% registered women’s dormi- 
tory bonds. Interest April and October at the Morton Trust 
Co. in New York City. 

Orleans County (P. O. Albion), N. ¥.—Bond Sale.—The 
$31,703 44 5% registered good-road bonds mentioned in 
V. 87, p. 964, have been disposed of to W. N. Coler & Co. 
of New York City at 101.78. 


Ossining Union Free School District No. 1 (P.O. Ossining), 
Westchester County, N. Y.—Bids.—Following is a list of 
the bids received for the $12,000 5% 18-19-year (serial) 
coupon high-school-building-addition bonds sold on Oct. 15 
to N. W. Halsey & Co. of New York City at 109.591 and 
accrued interest (V. 87, p. 1043): 


N. W. Halsey & Co--.-..@$13,151 00|Farson, Son & Co-..-..-.- $12,760 00 
eidedivavel ahen-opimelicel 13,027 00/O’Connor & Kahler...... 12,682 80 

- 12,950 00) W. N. Coler & Co..-....-. 12,657 60 

- 12,932 00|W. J. Hayes & Soms.._.-. 12,541 00 

--- 12,908 40|Lawrence Barnum & Co-.a12,318 00 





12,848 03 


a@and accrued interest. 

With the exception of W. J. Hayes & Sons of Cleveland, 
all bidders were from New York City. 

Oxford, Miss.—Bonds Voted.—A proposition to issue 
$25,000 street-improvement bonds caried by a vote of 199 to 
22 at an election held Oct. 8. 

Palmetto, Manatee County, Fla.—Bonds Voted.—Accord- 
ing to reports, a proposition to issue $15,000 improvement 
bonds was favorably voted upon at a recent election. 

Parry Sound, Ont.—Debenture Ojjering.—Proposals will 
be received until Nov. 3 by E. E. Armstrong, Town Clerk, 
for $14,000 5% water and light debentures. Maturity 
twenty years. 

Paterson, N. J.—Bond Sale.—On Oct. 22 the $200,000 
25-year coupon school bonds described in V. 87, p. 1043, 
were awarded to N. W. Halsey & Co. of New York City 
at 106.09 and accrued interest for 444s—a basis of about 
4.109%. The following bids for 44%s were also received: 
O'Connor & Kahler, N. Y_-$212,120| Farson, Son &)Co., N. Y..-$209,078 
Blodget, Merritt &Co.,N.Y- 211,600] H. L. Grawfo Caer oh 
N. W. Harris & Co., N. Y-- 210,558}A. B. Leach &-Co., N. Y_- 1800 
Commercial Trust Co. -.--- 210,202 Kons bros, New, York. - 03 B54 
R. M. Grant & Co. N. Y--§209,566)> ” 
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Pawtucket, R. I.—Note Sale.—There are reports that 
$250,000 notes were recently awarded to local investors at 
334% discount. The notes are dated Oct. 22 1908 and ma- 
true in six months. 

Pease Township (P. O. Martin’s Ferry), Ohio.—Bond 
Sale.—-On Oct. 17 $13,000 5% 71%-year road-improvement 
bonds were awarded, it is stated, to Seasongood & Mayer 
of Cincinnati at 105.78—a basis of about 4.10%. 

Peel School District No. 1968, Sask.—Debenture Sale.— 
Debentures to the amount of $1,500 carrying 8% interest, 
and maturing in ten years, have been awarded to the On- 
tario Securities Co. of Toronto. 

Peoria, Ill.—Price Paid for Bonds.—We are advised that 
the price paid by N. W. Halsey & Co. for the $50,000 4% 
coupon bridge bonds awarded them on Oct. 12 (V. 87, p. 
1043) was 99.54 and not par, as at first reported. The other 
bids were as follows: 


W.R. tL ove Bond & Mort. |Mason, Lewis & Co., Chicago. .98.72 
ee SRT 99.43 iDevitt, Tremble & Co., Chicago 98.50 

ayy oust p Sav. Bank, Chic 99. =  aaapeepoaes Trust Co., St. Louis 98.45 
. B. Leach & Co., Chicago 99.0 


Philadelphia, Pa.—Loan Ojjering. —Proposals will be 
received until 12 m. Nov. 18 by John E. Reyburn, Mayor, 
for the $3,500,000 registered or coupon certificates for 
various municipal purposes mentioned in V. 87, p. 698. 
Denomination $100 or multiples thereof. Interest (rate 
not to exceed 4%) Jan. 1 and July 1 at the office of the 
fiscal agency in Philadelphia. Maturity 30 years. Cer- 
tificates are free from all taxes. Bid to be made on a blank 
form furnished by the Mayor and be accompanied by a 
certified eheck or a certificate of deposit for 5% of loan bid 
for, made payable to the said Mayor. 

Pioneer School District No. 828, Alberta.—Debenture 
Sale.—An issue of $1,800 8% 10-year debentures has been 
bought by the Ontario Securities Co. of Toronto. 

Piqua School District (P. O. Piqua), Ohio.—Bonds to Be 
Ofjered Shortly.—We are advised that this district will proba- 
bly be on the market within one or two months with $11,000 
or $11,300 coupon school-building bonds at not exceeding 
4% interest. Authoritv Section 3994, Chapter 8, Revised 
Statutes. Denomination $500. Interest March and Sep- 
tember at the Importers’ & Traders’ National Bank in New 
York City. Maturity part in each of the years 1910, 1911 
and 1912. Bonds are exempt form all taxes. 

Pleasant Ridge, Hamilton County, Ohio.— Bond Ojjering. 
—Proposals will be received until 12 m. Nov. 18 by William 
C. Davies, Village Clerk, for the following bonds: 


$1,100 00 5% — issued for the pu eg of ponetns and laying water 
pipe. Denomination $1 Maturity thirty years. 
1,338 68 5% ps Re rn se oy assessment bonds. ‘Den>mination 
80, except one bond of $218 68. Maturity one bond yearly 
on Oct. 15 from 1909 to 1913 inclusive. 


Date Oct. 15 1908. Interest annual. Certified check 
for 5% of the bonds bid for, payable to the Village Treasurer, 
is required. Purchaser to pay accrued interest. 

Portland, Ore.—Bonds Awarded in Part.—Of an issue of 
$257 ,886 6% 10-year improvement bonds offered on Oct. 12, 
$230 ,250 was disposed of as follows: 

Canadian Bank of Goasmeree (956,000 hemde)........5...<+5.-6 101.50 
Water Board ($34,500 bonds) 
{($10,000 bonds) 

W. McRae { ($10,000 
10,000 bo: 


( nds) 
peed States National r Bank ($25,000 bands Ds 
Recelver of the A. O. 














ate ($2, n : 
F. Rothchilds ($1, EE na nth bngteemnadns ake sage oak tint 102.00 
Chas. F. Drake ($250 bonds)-----.-------------------------- 102.50 
The following bids were also received: 
Morris Bros., Portland { (for $20,000 bonds) -. ---.--.--.-------- 100.63 
(for $6,000 bonds) -- -.-----.-.---.--.. 101.083 
es Side Bank (for $10,900 bunds) ee ECE aes 101 
he aT ii a ei i a lc 101.125 
x: D. Kelty UNIS cote wacéscee oe coon 101.25 


7 99 bidders offered accrued interest in addition to their 
ids. 


Putnam County (P. O. Greencastle), Ind.— Bond Sale.— 
An issue of $2,200 414% 10-year (average) coupon Jefferson 
Township gravel-road bonds proposais for which were 
advertised for until Sept. 26, have been taken at par by W. E. 
Pickens, contractor, in payment for work done Date 
Oct. 51908. Interest semi-annual. 

Queen Anne’s County (P. O. Centreville), Md.— Bond Sale. 
—The $20,000 5% 1-10-year (serial) coupon jail-building 
bonds described in V. 87, p. 893, were bought on Oct. 6 by 
the Centreville National Bank of Centreville at 106 and 
accrued interest—a basis of about 3.783%. 

Red lberta.— Price Paid jor Debentures.—We are 
informed that Wm. C. Brent of Toronto paid par for the fol- 
lowing 6% debentures, which were awarded him on Sept. 19 
(V. 87, p. 832): $6,000 for a hospital grant, $5,000 for a fire 
hall and $2,300 to purchase land. The price paid for the 
$4,500 6% water-works-extension debentures recently sold 
to the Dominion > Corporation, Ltd., of Toronto 
(V. 87, p. 563) was 

Purchasers of D siiee tiie purchasers of the $30,000 
coupon sewer debentures recently disposed of (V. 87, p. 634) 





————————= 
was the Dominion Securities Corporation, Ltd., of Toronto. 
The price paid was par for 614s. 

Reno, Nev.—Bond Ofjering.— sals will be’ recei 
until 4 p. m. Oct. 26 by EC Christie, City Clerk, re 
$35,000 6% gold coupon street_and sewer-improvement 
bonds. Denomination $1,000. Date Nov. 1 1908. fp. 
terest January and July ‘at. the City Treasurer’s Office. 
Maturity twenty years, subject to call after Jan. 1 1919. 
Bonds are exempt from taxation. 

Rensselaer, Rensselaer County, N. ¥.—Bond Sale.—On 
Oct. 19 the "$8, 500 1-17-year (Serial) fire-department -im- 
provement and the $6,000 1-12-year (serial) fire-house and 
site-purchase 444% registered bonds described in V. 87, p 
1043, were awarded to W. N. Coler of New York City. he 
re paid for the former issue was 101 .941—a basis of about 

4.239%—while the latter issue brought 101.481—a basis of 
about 4.237%. The following bids were also received: 


$8,500 $6,000 

bonds. c 
finer Bzoheose Savings Bank, Albany-------- $8,619 87 $6,065 13 
Sherrill, Poug ait eats ae aa ain abana 8,575 65 6,053 40 

= M. Hahn, Naw Tage... 22 o—.k. acces 8,541 65 6,029 40 ° 

J. J. Hart..-.-.----.----.-------------------- 8,540 00 6,010 50 
zgemnoe eR YN el eee 8,525 19 6,014 64 
J. Hayes & Sons, Cleveland---------------- 8,505 00 6 003 09 
} Ey County Bank, Rensselaer-------~---- 8,500 00 6.000 00 


Rockford, Ill.—Bond Sale.—On Oct. 14 N. W. Halsey 
& Co., of Chicago purchased $28,500 refunding and $30 ‘000 
improvement 4% bonds at “approximately par.” Bids 
were also received from the First National Bank and the 
Harris Trust & Savings Bank, both of Chicago, at 98.975 
and 98.891 respectively. Denomination $1 000. The re- 
funding bonds are dated Dec. 15, 1908 and mature Dee. 15 
1928, while the improvement bonds bear date of Nov. 1 
1908 and mature from 1910 to 1912 inclusive. Interest 
is payable in May and November at Rockford. 

Ruston, La.—Bonds Not Yet Sold.—Under date of Oct. 8 
we are informed that no sale has yet been made of the $32,500 

5% coupon water and light bonds mentioned in V. 87, 

The securities are dated July 1 1908 and mature in 
forty years. 

St. Bernard (P. O. Cincinnati), Ohio.—Bond Sale.—The 
$6,000 414% 30-year coupon town-hall bonds described in 
V. 87, p. 965, were awarded on Oct. 16 to the Fifth-Third 
National Bank of Cincinnati at 109.783 and accrued interest 
—a basis of about 3.942%. Following are the bids: 


Fifth-Third Nat. Bk., Cin. $6,587 00|C. C. Murray & Co., Cin.~ $6,420 00 
Season: &M » S. Kuhn & Sons, Cinein. -- $'Ses se 


Weil, Roth & Co., Cincin. __6,480 00| Duke M. Aye Chicago... 6,125 00 
Field, Lonzstreth & Co., Cin.6,456 00| W. R. Todd & Co., Cin-.-_ 6,035 00 
R. Kileyboite Co., Inc., *Cin-6 /443 40| Dayton Sav. & Tr. Co., Day 6,006 0¢ 


St. Joseph, Mich.—Bond Sale—On Oct. 21, Woodin, 
McNear & Moore of Chicago were awarded the $30, 000 20- 
year coupon bridge bonds described in V. 87, p. 1044 at par 
for 44s. 

St. Joseph, Mo.—Bonds Not Yet Sold.—On Oct. 12 a 
letter was received from the City Comptroller stating that 
no disposal had yet been made of the $400,000 4% 10-20- 
year (optional) coupon bonds offered but not sold (V. 87, 
p. 634) on August 29. 

St. Louis, Mo.—Bond Election.—The Mayor on Oct. 3 
signed the Old Fair Grounds Park Bond Issue bill, which 
provides for the submission to the voters on Nov. 3 of a 
proposition to issue $700,000 bonds. 


St. Paul, Minn.--Bond Sale.—-On Oct. 21 the $50,000 
4% 30-year coupon (with privilege of registration) water- 
works bonds described in V. 87, p. 965, were awarded to 
Crocker & Fisher of Boston at 101.633. 

The following bids were received: 


Crocker & Fisher, Boston.$50,816 4 Merch. L.& Tr. Co., Chic.$50,285}00 
Lee, al Bank né& Co., Ch. 50,637 Kountze Bros., ---- 50,283 00 
Capital ani St. Paul__ 50,627 30) F First N. Bk., Chicago 
50,595 50| E. H. Rollins & Sons, Chic.50, 18 
Blod t, Merritt £Co. ‘Bost 50,405 00/| Estabrook & Co., yen 50,1 
. Hal sey & Co., Chic. 50,395 00| MacDonald, McCo 
Trowbridge & Niver Co., ns: i. socamenaee 50,152 00 
BE Sa 4nedtds owen 0,326 00; A. B. Leac Chic. 50, 1135.00 


Ch ach & Co 
Cc. E. Denison & &-, Clev. 50° '306 25| Harris Tr. &S.Bk. , Chicago Hy 0.075}00 
Rhoades & Co., v:=-. 50,301 50| Perry ,Coffin& Burr, Bost. 


St. Peter, ‘Minn Bond Sale.—The State of Minnesota 
has purchased $9,000 4% bonds at par. Denominations 
$5,000 and $4,000. Date Sept. 2 1908. Interest annual. 


Sanford, Fla.—Bond Sale.—On Oct. 1 the{Rudolph 
cor meee ‘Co., Inc., of Cincinnati was awarded the $15, 000 
% 6-year general-improv. ement bonds mentioned in V. ag 
a “698. Denomination $1,000. Date Jan. 1 1908.{ 
terest semi-annual. 


Saskatchewan (Province of), Can.—Sales of Municipal 
Debentures—The following debentures of Saskatchewan 
school districts were recently purchased by Nay & James of 
Regina: 

Asquith School Disirict—$1,400 74% % 20-year bullding debentures. 
Saosene School District—$1, 000 8% 10-year building debentures. 
Cheadle School District—$3,000 7% % 10-year bulld ing debentures. 
Edenkillie School District—$1,700 8% 10-year building debentures. 
Foote School District—$1,000 8% 10-year bullding debentures. 
Fosti School District—$1,700 8% 10-year — debentures. 

















Gretna School Distri trict—$800 8% 10-year b ——— res. 
Hanna Scho! District—$900 744 % 10-year init ng debentures. 

L Abbe School District—$1,000 7% % 10-year bt ald jin debentures. 
Little Lake School District—$1,800 7% 10-year ding debentures. 





Netchie Hills School District—$900 8% 10-year build z debentures. 

Raymond School a By 000 6% 30-year build 

Red School District—$1,200 734 % 10-year building debentures. 

pt School District—$1 .700 7% %. 10-year pullding debentures 
Warrington School District—$1,800 714 % 10-year building debentures: 

Woodland Schoo! District—$1,000 8 % 10-year bulldingjdebentures. (“af 
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Sarnia, Ont.—Debeniure Sales—This town has sold 
$35,000 5% paving debentures, maturing = yearly from 
1909 to 1928, to Wood Gundy & Co. of Toronto. These 
securities are in addition to the $5,000 (not $4,000 as at 
first reported) 5% 20-year pavement debentures recently 
pought by this firm. 


Savannah, Ga.—Bond Sale.—Bids aggregating almost 
thirty million dollars and ranging from par to 108 werere- 
ceived on Oct. 15 for the $2,610,000 444% 50-year gold cou- 

n refunding bonds offered on that day; V. 87, p. 242. 
Only $2,483,000 of the bonds were awarded, however. The 
premium received amounted to $126,736, making the aver- 
age price 105.104—a basis of about 4.254%. The award was 


made as follows: 
Amount. Bid. | Amount. Bid. 
L. D. Villelonga, Sa-{ $5,000__108 Merchants’ National) 16,0°0-.105.18 
vannab ..------- 6,000-_107 Bank, Savannah..{ 84,000.*104.77 
6,000. .106 Mutual Life Ins. Co., 
{ 1,000..107.50 | New York, by the 
Edm. H. Abrahams, | 3,000. _107 Nat.Bk. Savannah 1,000,000- 105.07 
Agent, Savannah _{ 4,000_.106.50 |M. A. O’Byrne, Sa- 
3,000_ _ 106 _ - Pees 30,000. .105 
Oglethorpe Sav. &{ 100,000..106.04 | Henry W.Frost&Co. 10,000_.105 
Tr. Co. Savannah; 34000..105.18 |John M. Hogan, Sa- 
( 100,000.-105.01 | vannah -._..._... 5,000_.105 
N.S. Hart. New York 16,000..105.50 | Guar.Trust Co.,N.Y., 
National Bank off 100,000_-105.31 and U. S. Mtge. & 
Savannah --...-. 200,000. .105.18 Trust Co., N. ¥.. 610,000..104.922 


 1-0,0.0--105.06 
ee 50,000_.105.20 
*Bid was for $100,000 at this price. 


The amount of bonds first awarded was only $2,233,000. 
An additional $250,000 was disposed of, however, after the 
city had decided to reject the bid of the New York Life 
Insurance Co. for a like amount ($250,000) at 105.18. This 
bid was said to be conditional. The $250,000 bonds were 
awarded as follows: $200,000 to the National Bank of 
Savannah, $34,000 to the Oglethorpe Savings & Trust Co. 
and $16,000 to the. Merchants’ National Bank. These 
institutions agreed to pay 105.18, the price named in the 
rejected bid. 


Below we give a list of the other bids received. 


Amount. Bid, | 
New York Life Insur- 
ance Co., N. ¥Y_- {2$250,000-_.105.18 
0 000 ..100 


| 
5 -- } | 5 
National Bank of Sa-{ 100,000..104.70 |Hambleton & Co.,| 25,000_- : 
vannah .......-- {4 100,000. .104.51 Baltimore -.-.--- 4 25,000_.102.463 
t 100,000_.104.25 | 25,000. . 102.363 
Syndicate composed { | 25 102 
ofKissel,Kinnicut| 610,000_.104.639 
& Co.,N.Y.; Weil,| 500,000_.102.50 |Townsend, Scott &/ 
Roth & Co., Cinc.;{ 500,000__1 
Breed & Harrison, | 2,610,000__101.916 
Cinc.; Provident| 500,000..101.50 
Savings Bank &| 500,000..101 N. W. Harris ke 
| New York........ 2,610,000_102.7991 
500,000_ _104.637 | Safe Deposit & Trust} 
500,000..104.177' Co., Baltimore, by} 100,000_.102.65 
500,000..103.637| Savannah Tr. Co.) 100,000_.102.50 
500,000- 103.137 | MacDonald, McCoy& 


; Co. and William 
100,000 _ 104.50 Salomon & 
A. h & Co., | Chicago 
New York........ 2,610,000. . 104.297 | Mercantile Trust &De- 


et O86... . canis 
Guaranty Trust Co.,{ 
New York, and{ 
U. 8S. Mtge. & Tr.| 
Co., New York..-| 


0., 
Laeasnnes 2,610,000_-102.15 
posit Co., Baltimore 2,610,000. .102.15 





Co., New York -_ . -.2,610,000__104.14 f 10,000_.102.01 
Henry +f 40, -104.10 |J. H. Hilisman &! 10,000__101.80 
Charleston -.--.-- { 20,000 .103.50 Co., Atlanta._-.-- 4 10,000. .101.70 
{ 10,000 ..102.53 | 10,000_.101.50 
f{ 10,000..105 |  10,000-.101.20 
Henry W. Frost &; 100 0_.104 Wm. M. pater 12,000. _102 
Co., Charleston _-{ 10,000..103 Savannah -_-....- 8,000 __ 
} 10,000..101.50 | 20,000. _ 101.73 
{ 10,000..101.50 | Bank of Charieston,{ 20,000_.101.70 
The Robinson-Hum- | by E. H. Pringle,{; 20,000__101.61 
phrey Co., Atlanta_2,610,000_.103.772, President __._._- | 20,000. .101.57 
{ 50,000_.103.75 { 20,000_.101.61 
50,000..103.50 | M. Moreland,{f 10,000__101.57 
60,000..103.25 | Charl | Res 10,000. 101.05 
50,000_ _ 103 | W. G. Revel, Charles- 
Gilman & Clucas,| 50,000..102.75 ee eee 26,000_ .101 
New York....... 4 §0,000..102.50 | Equitable Fire Ins./ 5,000. .101 
| 50,000. .102.25 Co. of Charleston _ | 5,000_.100.50 
| 50,000. .102 \Franklin F. Sands 
| 50,000..101.75 | Charleston _-._... 1,500. .100.20 
50,000..101.50 |E. M. Moreland, 
eee | Charl DP waists 2,500_.100 


z Bid sald to be condition 1. 


Scotts Bluff County (P. O. Gering), Neb.—Bond Sale.— 
This county on Sept. 28 disposed of $15,000 6% bridge- 
building bonds at 102 to the Trowbridge & Niver Co. of 


— Denomination $1,000. Interest January and 
uly. 


Shelby, Ohio.—Bids.—In addition to the successful bid 
of par and accrued interest submitted on Sept. 16 by the 
First National Bank and the Citizens’ Bank, both of Shelby 
(V. 87, p. 768), forthe $11,663 4% coupon street and boule- 
vard-improvement bonds, an offer at fwd less $100 was also 
teceived from Wollenberger & Co. of Chicago, while Season- 
_ & Mayer of Cincinnati made a bid of par less $166. 

nds are dated Sept. 1 1908. 


Shelley, Idaho.— Bonds Not Yet Sold.—We are advised 
under date of Sept. 7 that no sale has yet been made of the 
$6,500 6% 10-20-year (optional) gold coupon water-works 
bonds mentioned in V. 87, p. 306. 

Shrewsbury, Worcester County, Mass.—Note Sale.—The 
$16,000 334% electric-light notes recently voted (V. 87, p. 
698) have been sold to investors of Worcester. Maturity 
$1,000 yearly. 

Siler City, Chatham County, No. Oaro.—Bond Sale.— 
Reports state that street and sidewalk-improvement bonds 
were recently sold to the First National Bank of Cleveland. 

Sioux Falls, 8. Dak.— New Form oj Government.—The elec- 
tors of this city on Sept..29, by a vote of 504 to 353, 








authorized a new form of city government. The change, it 

is stated, will not take place until the annual city election 

next April, when, instead of electing aldermen from each of 

the wards, a Mayor and four commissioners will be elected 

aon - nein the present Mayor and members of the City 
ouncil. 


Snyder, Dodge County, Neb.—Bonds Voted.—An election 
held Oct. 17 resulted in a vote of 48 “for’’ to 7 “against”’ the 
issuance of $9,000 5% 5-20-year (optional) water-system- 
improvement bonds. 


Stanley (P. O. Morden), Man.—Debenture Ojjering.—Pro- 
posals will be received up to Oct. 27 by C. McCorquodale. 
Clerk, for $2,222 6% drainage debentures. Maturity part 
yearly for ten years. 


Steubenville, Jefferson County, Ohio.—Bids.—The bids 
received on Oct. 14 for the $60,000 444% coupon La Belle 
View Sewer District No. 2 bonds awarded on that day to 
the Rudolph Kleybolte Co., Inc., of Cincinnati (V. 87, p. 
1044) were as follows: 
Rudolph Kleybolte Co., | 

Inc., Cincinnati... ~~~ $61,434 00 
Alb. Kleybolte & Co., Cin. 61,380 00 
Barto, Scott & Co., Colum. 61,356 00 
a & Mayer, Cin. 
Cent. Tr. Co., Cincinnati. 


Hayden, Miller & Co., 

Cleveland -..-...----- $61,138 00 
Weil, Roth & Co., Cin__- 61,080 00 
Hoehler & Cummings, Tol. 61,067 50 
61,284 00/Otils & Hough, Cleveland. 61,060 00 
: 61,263 00| Nat. Ex.Bk., Steubenville 60,976 00 
Sec.Sav.B.&T.Co.,Toledo 61,237 50| First Nat.Bk., Cleveland. 60,875 00 
Field, Longstreth & Co., Dayton Sav. & Trust Co., 

Cincinnati -- ------.-.-- 61,233 00 SFTS annnenseseeege~ 69,750 00 
C. E. Denison & Co., Clev. 61,218 25|W. J. Hayes &Son, Clev. 60,669 00 
Thos. Johnson Jr., Steub. 61,151 00} W. R. Todd & Co., Cin_-. 60,611 00 

Stevens. County (P. O. Colville), Wash.—Bond Election 
Proposed.—The County Commissioners propose to call an 
election to allow the voters to determine whether or not 
$250,000 funding bonds shall be issued. 


Stockholm School District No. 1285 (P. O. Stockholm), 
Sask.—Debenture Sale.—On Oct. 15 the Security Loan Co. 
of Regina bought $1,500 debentures of this district. 


Stony Point Fire District No. 1, West Seneca, Erie County, 
N. ¥.—Bond Sale.—The $30,000 1-10-year (serial) bonds 
offered on “a 4 and described in V. 87, p. 565, have been 
awarded to W. J. Hayes & Sons of Cleveland as 5s. 

Summerland, B. ©.—Debenture Sale.——Aemilius Jarvis 
& Co. of Toronto have bought $25,000 5% 20-year sinking 
fund debentures issued for a municipal buildingand for roads. 

Summerside, Prince Edward Island.—Debenture Sale.— 
The Dominion Securities Corporation, Ltd., of Toronto re- 
cently purchased $90,000 5% water-works and sewer-system 
debentures due July 1 1938. 

Syracuse, N. ¥Y.—Bond Sale.—The following bids were 
received on Oct. 20 for the $215,000 and $25,000 local- 
improvement 414% registered bonds described in V. 87, 
p. 1044: 








$215,000 $25,000 
bonds. bonds. 
Moffat & White, New York.-...-.....-.....-..- $218,990 40 $25,177 50 
Ceneer Reel NF WT. Jocwses cc ack... amebon 25,218 75 
Coler & Co., both of N. Y. J 
RB... Day &O0., New Melick sn enssivanns 218,829 15 25,102 75 
Coler & Co., both of N. Y. 
O’Connor & Kahler, New York-.-.-.-..-.---.---- ef (=e 
EP Te,. SOO, WE. ccncsnccnbc adddawe 218,698 00 25,167 50 
Parkinson & Burr, Boston..........-.......+ 218,400 J 13 
Kissel, Kinnicutt & Co., New York-..--.-....--- 0 § Epes sipaed 
Blodget, Merritt & Co., Boston.-.-.-...-...-.. 218,289 50 25,137 50 
Farson, Son & Co., New York---.-...-.....-- 217,711 00 25,077 00 
STOCESS DAVINES BAMA. -osncnsnnccaceccccea 215,000 00 25, 
eevee Bavengs BUN... 2... ccncccecwcankte ~ benene 25,212 50 
© Ths WE Be nnn nccnseccccctestanvabeethet ~létecke 25,000 00 


All bidders offered accrued interest in addition to their 
bids. The $215,000 issue matures $21,500 yearly on Sept. 
1 from 1909 to 1918 inclusive, while the $25,000 issue matures 
$5,000 yearly on Sept. 1 from 1909 to 1913 inclusive. 

Tinicum Township (P. O. Chester), Delaware County, Pa. 
—Bond Ofjering.—Proposals will be received until 10 a. m. 
Oct. 26 by Otto Trefz, President Board of Supervisors, for 
$14,000 5% registered highway-improvement bonds. De- 
nomination $500. Date Nov.11908. Interest semi-annual. 
Certified check for $250 on a bank of Philadelphia or Dela- 
ware County, and made payable to the “Township of Tini- 
cum.’’ is required. Bonds will be delivered on Oct. 31 1908. 
Total debt at present, $11,000. Asscssed valuation 1908, 
$666 ,605. 

Tofield, Alberta.—Debenture Sale.—This place recently 
disposed of $1,500 7% 10-year debentures to Geo. A. Stim- 
son & Co. of Toronto. 

Tompkins County (P. O. Ithaca), N. ¥.—Bond Sale.— 
The Ithaca Savings Bank of Ithaca has purchased $15,000 
road bonds. 

Trenton, N. J.—Bids.—The following bids were received 
on Oct. 16 for $42,000 414% 10-year registered refunding 
bonds awarded on that day, as stated in V. 87, p. 1044, to 
N. W. Halsey & Co. of New York City: 

N. W. Halsey & Co., N. Y--103.79_|Estabrook & Co., Boston-..103.03 


Moffat & White, New York.103.597| Parkinson & Burr, N. Y..-.103.022 
(Connor & Kahler, N. Y-.-103.57 |Adams & Co., N. Y_------- 102.941 
Perry, Coffin & Burr, Boston.103.51 | Rhoades & Co., N. Y..----- 102.8 


-883 
Lee, Higzinson & Co., Bost-103.449|H.L. Crawford & Co., N. Y.102.7853 
C. E. Denison & Co., Boston.103.17 |J. D. Everitt & Co., N. Y-.-102.77 
R. L. Day & Co., N. Y----- 103.131 | Mechanics Nat. Bk., Trenton 102.75 
Kountze Bros., New York..103.09 |N. W. Harris & Co., N. Y..102.583 
Chas. C. Harri - ‘0. R. M. Grant & Co., N. Y---102.571 

Philadelphia -. -.-...-- 103.0897! Farson, Son & Co., N. ¥..--102.046 

Triadelphia School District (P. O. Triadelphia), Ohio 
County, Va.—Bond Election.—A proposition to issue 
$43,000 5%, 10-year school-house bonds will be voted on 
Nov. 3. 
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Troy, N. ¥.—Bids.—The following bids were received on 
1-20-year (serial) coupon or 
registered public-improvement bonds awarded on that day, 
as stated in last week’s issue, to J. S. Bache & Co. of New York 
City at 104.036 and accrued interest—a basis of about 


Oct. 15 for the $37,000 444% 


4.025% 
J.S. Bache & Co. a 


- ¥..--104.036 
W.N. Coler & Ge. 


. Y_--103.69 

Kinnicu F 
EE PRET 03. 40 Bond & 

, New York-.103.39 erris & 
.. N. Y..103.199|N. W. H 
. Day & Co., New York- 103.091 | Manufact’rs’ 
Tulsa School District No. 2 (P. O. 
Sale.—On Oct. 15 the $125,000 5% 2 
school-building bonds described in V. 


N. 
R.L 


bought by Spitzer & Co. of Toledo at 102. 646 ae accrued in- 


terest—a basis of about 4.793%. 


Ventura, Cal.— Bonds Not to be Re-offered at Present.— 


We are advised that the $36,400 bonds 


of the issue of $160,000 bonds mentioned in V. 87, p. 636) 
will probably not be re-offered for sale before December 


or January. 


Wi County (Okla.) School Districts.— Bond Sales.— 
The following 6% school district bonds have been purchased 


by the Oklahoma Bond & Trust Co. of 
$1, ? 500 pe District No. 2 

1908. Maturity Jan. 1 1928. 
1,500 School District No. 7 bonds. 


m wusee ty ~~ 1 1928. 

2,500 ects Distri t No nds. 
8 1908. fata rity Sate 1 1928 

2,500 nee District. No. 16 bonds. 
1908. nag & a es 1 a 

1,200 School” Disees © 0. ds. 
ty Jan t 1928. 


1908. Maturi 
1,200 School District No. 28 bonds. 
1 8. Maturity duly 1 1928. 
1,500 School District No. 37 


Denominat! 


9 1908. 


$107,564. 
1,200 School District No. 
Date August 31 


Maturity July 1 1928. 


The ‘abave bonds represent the total debt of the districts: 
Interest Jan. 1 and July 1 at the fiscal agency in New York. 


Lamenng Barnum & Co., 


Tulsa), Oxi 


bonds. Denomination $500. 
Assessed a $182, 324. 
Denomination 3 


Assesse 
“Denomination $500. 

Assessed 
Denomination $400. 


‘Denomination $500. 


nds. Denomination $500 and $200. 
Maturity July 1 1928. 


46 bonds. Denominations $500 and $200. 
1908. Maturity July 1 1928. Assesse 


$89, 
1,200 Schoo! District No. 66 bonds. Denomination $400. Date 
1908 Assessed 


Waco, 


Toledo. 
semi-annual. 


thus being 101.783. 


& Date Oct. 1 1908. 
Nat. Bk. 


3 gold coupon 
87, p. 835, were 


Wapping 


Id i 
(the unsold portion fete WW. 


saac 

W. N. Coler & Co., 
i 
Guthrie: 


te August | inclusive. 


zo 


00. Date a tag 
uation Thad 34 

00. Date August 

luation $198,60 

Date Sep 

valuation ‘cd 289° 


ion 3 





FS 


bids were received: 


valuation $64,704. elusive. 


Assessed valuation 
d valuation 


valuation $218,014. 





McLennan 


Denomination $500. Date July 1 1908. 


Interest semi-annual. 
Wapello, Sask.—Debenture Sale.—On Oct. 12 the Canada 

Life Assurance Co. paid 103.625 for $4,000 7% town-hall- 

ee yee bonds. Interest annually on Dec. 15. Mg. 

turity part yearly on Dec. 15 for twenty years. 

ers Falis, Dutchess County, N. Y.—Bond Sale. 


First Nat. Bk., West Allis- -_$4,036 
German-Amer. Bk., Milw--. 4,020 


Maturity $1,000 yearly on Feb. 1 from 1910 to ivi3 i 


= 
Texas.—Bond Sale. iy 
$10,000 5% 30-year levee-bui ding bonds voted on A 
(V. 87, p. 436) were awarded on Oct. 1 to Spitzer & 


County, 


4h 
Interest 


Wapakoneta, Ohio.—Bond Sale.—On Oct. 13 the Security 
Savings Bank & Trust Co. of Toledo purchased $38,000 
Pearl Street improvement bonds for $38,677 75—the 


44% 


$150. 


Denominations $1 000, $800 and 


—On Oct. 21 the $10 000 coupon (with privilege of registra- 
tion) bonds described in V. 87, p. 1045, were awa 


d to 


Sherrill of Poughkeepsie ‘at 100.01 for 4.205. 
Following is a list of the proposals received: 

W. Sherrill, Poughkeepsie (4.20s 

& Co”, New York (for 4.408) 

4 Hayes & Sons, Cleveland (f r 43s) 

Leach & Co., "New York gE RR og 10 

Wapp pinger Savings’ Bank, Wappinger (for 5s 
laturity $1.000 yearly on July from 1913 to 1922 


wane ren neon --------- 310,001 
10,005 $0 


West Allis (P. O. Ind. Sta., Milwaukee), Wis.— Bond Sale. 
—The First National Bank of West Allis paid 100.90 and 
accrued interest on Oct. 13 for the $4,000 5% coupon school- 
building bonds described in V. 87, p. 967. 


The Ree 
|Pugolph Kleybolte Co., Inc 


Westfield, N. Y.—Bond Sale.—On Oct. 16 the three issues 
of 414% bonds aggregating $6,600, described in V. 87, p. 
1045, were awarded to the National Bank of Westfield’ for 
$6,620 50—the price thus being 100.31. 
also received from the Citizens’ 
turity on Oct. 20 as follows: $1,600 in 1909; $1,500 in each 
of the years 1910, 1911 and 1912, and $500 in 1913. 


A bid at par was 
Bank of Westfield. ‘Ma- 











~NEW LOANS. MISCELLANEOUS MISCELLANEOUS. 
$160,000 Cuban Securities 
ATLANTICGITY,N. J. Blodget, Merritt & Co. mien 
BONDS — FRANCKE, THOMPSON & ROBB 
Indenominations of $1,000 each, dated July 1 Members N. Y. Stock Exchange 
eRe hae) STATE, crry #3 Exchange Pace 
at 41% per cent per annum, 7 seml- annually ° 


Hanover National Bank, New York City 


elve o’clock noon of SAT 
8, reserving, however, 
reject any or all bids, and subject 
to the areal of City Council. 

Bids must be for all or none of the bonds. 

Bids must be upon the form attached to this 
circular letter, ani in no —. ap a bid be re- 
one for a portion of the bon 

Bonds will be delivered to “be purchaser on 
or about November 15, 1908. 

Every bidder, as a wo to the reception 
or consideration of h posal, shall deposit 
with the City Comptroller $ 33, 000 in money, or 
certified checks for ——. amount, drawn to the 
order of sald Com 

The legality of 
by Dillon & Hubbard of New York, whose cer- 
tificate as to legality will accompany the bonds 
when delivered without cost to the purchaser. 
The bonds will be engraved under the super- 
vision of and certified as to their genuineness 
by the Columbla Trust ng fall of New York. 

Circular letter giving ll particulars and 
blank form of proposal m: lod oF application to 


eee be bonds has been approved 


Comptroller. 








HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 





Albert Kleybolre & Co, 


409 Walnut Street, 
CI‘ CINNATIH, +. 


Municipal, 
County, State, 


amd High-Grade Public Service 
Securities 
Correspondence Solicited. 


RAILROAD BONDS 


60 State Street, Boston 
36 Nassau Street, New York 





DU PONT POWDER CO. SECURITIES 

INTERNAT’L NICKEL CO. SECURITIES 

BANK AND TRUST COMPANIES’ STOCKS 
And all Unlisted and Inactive Stocks and Bonds. 


Ss. H. P. PELL & CO. 
Members New York Stock Exchange 
43 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr. INVESTMENT DEPT. 

















MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercanttic:Library Building, 
CINCANNATIL, 





MacDonald, McCoy & Oo., 


WUMICIPAL ANB CORPORATION 
BONDS. 


18r La Salle Street, Chicago 





Estabilshed 1335. 


H.C. Speer & Sons Co. 


First Nat. Bank Building, Chicago 


CITY COUNTY 
AND TOWNSHIP 








BONDS. 





Telephone 6444 Hanover 


BRANCH OFFICE 
Bristol Building, Sth Ave. and 434 St. 
1558 Bryant 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 
BOSTON. 











BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


R. B. WADE @. K. B. WADE 


WADE & COMPANY 


INVESTMENT SECURITIES 
43 EXCHANCE PLACE 
NEW YORK 








WEBB & CO.,, 
INVESTMENT SECURITIES. 
74 BROADWAY. NEW YORK 
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West Pittston School District (P. O. Pittston), Luzerne 
Gounty, Pa.—Bond Ojjering.—Proposals will be received un- 


ti] 4 p. m. Oct. 26 by Chas. H. Foster, Secretary of School 
Sarl, 


for $47,000 4% coupon building bonds. omina- 
tions, $100 and $500. Date Nov. 1 1908. Interest semi- 
annually at the First National Bank of Pittston. Maturity 
thirty years, subject to call after five years. Bonds are tax- 
exempt. Certified check for 2% of bid, payable to the Secre- 
tary of the School Board, is required. esent indebtedness 
of district is $6,000. Assessed valuation $2,592,974. 


Wheat Plains School District No. 2083, Sask.—Debenture 
Sale-—The Ontario Securities Co. of Toronto has been 
gwarded $1,400 7% 10-year debentures of this district. 


Willoughby, Lake County, Ohio.—Bond Sale.—On Oct. 
19 the $2,000 444% coupon water-works-repair bonds de- 
scribed in V. 87, p. 967, were awarded to Wm. Webster of 
Willoughby at 102.50 and accrued interest. The bids 
received were as follows: 


ter, Willoughby.$2,050 00|Clark H. Nye, Painesville.$2,026 00 
Wm io Falls Banking Co. 2,035 30| Fred Storm, +e. haan 2,025 00 
Seasongood & Mayer, Cin- 2,031 85) W. R. Todd &Co.,Cin-.-. 2,023 00 
H. R. Scovill, Ashtabula-- 2,030 00/Otls & Hough, Cleveland... 2,012 50 


Maturity $500 each six months from March 1 1914 to 
Sept. 1 1915 inclusive. 


Wilmington, Los Angeles County, Cal.—Bond Sale.— 
On Oct. 12 this city sold the $100,000 5% 1-40-year (serial) 
harbor and street-improvement bonds offered on that day 
and mentioned in V. 87, p. 637, to the State Board of Ex- 
aminers at 101.375 and accrued interest—a basis of about 
4.893%. Denomination $1,000 and $500. Date May 1 
1908. Interest semi-annual. 


Wilmington, N. C.—Bond Sale.—On Oct. 20 the Board of 
Aldermen accepted a bid at 105 and accrued interest, sub- 
mitted by Seasongood & Mayer of Cincinnati, for $200,000 
5% 40-year water-works and sewerage bonds. This is on a 
basis of about’4.722%. - These securities take the place of 
they$200,000 444% bonds disposed of at 96 on Sept. 2 (V. 
87, p. 700), which sale was never consummated. Date Oct. 
11908. Interest semi-annually in New York exchange at 
the United States,Mortgage & Trust Co., in New York City. 





Wilson, N. ©.—Bond Sale.—The $15,000 5% 15-year 
coupon electric-light-improvement bonds offered without 
success on August 15 (V. 87, p. 700) have been sold. 


Winterset, Iowa.— Bonds Voted.—A Forseien to issue 
$60,000 water-works-plant-construction bonds carried by a 
vote of 858 to 151 at an election held Oct. 12. 


Woodstock, Ont.—Debenture Ofjering.—Some additional 
details are at hand relative to the offering on Oct. 31 of the 
following 444% gold coupon debentures mentioned in V. 87, 
p. 1045: 


$1,549 79 sewer debentures dated Jan. 1 1905. Maturity Dec. 31 1924. 
2,183 27 sewer debentures dated Jan. 1 1906. Maturity Dec. 31 1925. 
3,877 70 sewer debentures dated Jan. 1 1906. FT 31 1925. 
7,045 32 electric-light debentures dated Jan. 1 1907, aturity Dec. 31 


1936. 
6,000 00 consolidated debentures dated Dec. 1 1907. Maturity Nov. 30 
7,000 00 consolidated debentures dated Nov. 2 1908. Maturity Oct. 31 


3,000 00 school debentures dated Nov. 2 1908. Maturity Oct. 31 1938. 

Proposals for these debentures will be received until 12 m. 
on that day (Oct. 31) by G. C. Eden, City Treasurer. In- 
terest is payable at the City Treasurer’s office. 


Youngstown, Ohio.—Bond Ojfering.—Proposals will be 
received until 2 p.m. Nov. 9 by Wm. I. Davies, City Auditor, 
for the following 5% bonds: 
$5,000 street-cleaning bonds due Oct. 1 1910. 

800 Ridge Avenue ppeevement bonds due $500 on Oct. 1 1910 and 


qos on Oct. 1 
3,420 Homer Avenue sewer bonds due $684 yearly on Oct. 1 


and Ina 
from 1910 to 1914 Inclusive. 
715 Garlick Street grading bonds due $143 yearly on Oct. 1 from 1910 
to 1914, inclusive. 


The above bonds will be dated Nov.16 1908. Interest semi- 
annually at the office of the City Treasurer. Purchasers to 
take the bonds not later than Nov. 16, the money to be 
delivered at one of the banks in Youngstown or at the 
City Treasurer’s office. Bids must be made for each block 
of bonds separately and must be accompanied by a certified 
check on a national bank for 2% of the bonds bid for, payable 
to the City Treasurer. 4 

Zavalla County Common School District, Tex.—Bonds 
Registered.—An issue of $5,500 414% 20-year school-house 
bonds was registered by the State Comptroller on Oct. 13. 











ENCINEERS. 


MISCELLANEOUS. 





OFFICE OF THE 


H.M. Byllesby & Co./ATLANTIC MUTUAL INSURANCE COMPANY. 














Fncorperated New York, January 2ist, 2008. 
The Trustees, in conformity with the Charter of the Company, submit the follewing statement of ts affairs 
ENGINEERS on the 31st of December, 1907, 
Premiums on Marine Risks from ist January, 1907, to 3ist December, 1903_......... $8 440,427 06 
DESIGN, CONSTRUOT AND OPER- Premiums on Policies not marked off ist SORES, 29CT. cocccaceceaccnssntensacnbas 600,719 33 
ATB RAILWAY, LIGHT, POWER, _| Total Marine Premiums_____--------- ene eee nee eee e eee ee eee cee eeeenne ,181,146 30 
HYDRAULIO AND @AS PLANTS Sek ee Se ‘ pat neem 
Premiums marked off from ist January, 1907, to 3ist December, 1907. $8 887,757 38 
eS es aa 
, | Interest recelved during the year..............-.......-. $348 ,234 37 
EXAMINATIONS and REPORT? | Rent less Taxes and Expenses. ~72277777772777777777772 124/035 79 $473,170 26 
—ae r) pela, during the year which were estimated in 1906 $007,878 
Fw. | UR 2 ees j 
American Trust Building, CHICAG(‘ | Losses occurred, estimated and paid in 1907.2222222222222 1,400,692 3 $2,008 067 19 
Oklahoma City, Oklahoma. Mobile Als. EE ELLIE, CORE SF $126,595 24 
San Diego, Cal. RS Se em 302,387 66 428 962 90 
$1,579,084 ® 
os 
nN OE NE ios iirc Sh ns ar niemnon iain veunmene $42,971 10 
W Expenses, including office>s’ salaries and clerks’ compensation, stationery, 
J. G. H l T E & co., Dewspapers, advertisements, __-aaacectnmemastle via ee onnhenteeeamtoe $348,854 83 
eT 
Engineers, Contractors, ASSETS. LIABILITIES. 
43-4 e United States & State of New York Estimated Losses and Losses Un- 
9 Exchange Place, - NEW YORE | on ise City, Bank and other Se Oo yan rule a_i tioned $2,058,165 04 


Investigations and Reports on Electric curities 
ailway, Gas, Electric Light and Power Spode d 


sett * 
ae $5,483,622 00 | Premiums on Unterminated Risks_ 743 01 


a ——— — pate Sarees. 650,000 00 Corfincawe of Profits and Interest 268,899 78 
fansmission Properties for ial In- os eo ag ao ae aceeen , 
stitutions and investors. Financ & Exchange Place.$4,299,000 00 Return Premiums Unpalid_-____. 922,698 16 


Other Real Estate & 
c Railways, Electric Light and| claims due the com- 


Certificates of Profits Ordered Re- 
deemed, Withheld fer Unpaid 


aSudnheatees 75,000 0@ 4,374,000 00} Premiums _______--..-------- 22,334 55 

Electric Power Plants Financed, pany PAB 5 sabe Cashenten ot Deskis Uaaieas. 
Designed and Built. Premium notes and Bills Receivable 1,376,916 51} ing_-.---_---.--..-----..--.. 7,412,630 00 
London Correspondent: Cash in the hands of bir a Real Estate Reserve Fumd._...... 270,008 00 





Bankers to pay losses under 


J.G, WHITE & OO., Limited, onl ‘payable in foreign countries. | 185,005 17 








9 Cloak Lane, Cannon St.. E C. lf aibairatiniesanea 595,353 43 
Canadian Correspondents: Aggregating. $12,664,897 11 Aggregating.................- $10,897,743 47 
CANADIAN WHITE CO., Limited, popes sid to the hold 
Montreal A dividend of Six per cent interest on the outstanding certificates of profits will be paid tothe hold- 
Principal P “ : ers thereof, or.their legal representatives, on and after Tuesday the fourth of February next. 
ncipal Philippine Office, Manila, P. I The outstanding certificates of the issue of 1902 will be redeemed id 





terest thereon will cease. The certificates to be Produced at the time of SB by — 


ani to ers 
or their legal representatives, on and after Tuesday the fourth of February next, from which date all 


eanceled. 


. t and 
STERN & SILVERMAN, Inc. enaing dist, December, fo: j for which, upon application, certioates wil be lested on and’ alter 


Engineers and Contractors 





General Contractors 





y the fifth of May next. 


y order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 





CONSTRUCTION OF RAILROADS TRUSTEES. 
idem USTAV_ AMSINCK, HERBERT L. GRIGGS NICHOLAS F. PALMER, 
gation and reports on organization ane | FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY PARISH 
operation of existing roads. JOHN N. BEACH, ANSON W. HARD, DALLAS B. PRATT. 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUIN®ARD, 
Land Ti VERNON H. BROWN LEWIS CASS LEDYARD, A. A. RA 
tle Building, PHILADELPHIA, PA | WALDRON P. BROWN, FRANCIS H. LEGGETT JOHN L RIKER 
Established 1893. JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
JOHN CLAFLIN, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
GEORGE ©. CLARK GEORGE H. MACY WILLIAM SLOANE, 
Established 1889. OLEVELAND H. DODGE, CHARLES H. MARSHALL, C STERN 
AL. R OORNELIUS ELDERT, W. H. H. MOORE, WILLIAM A. STREET, 
has ECISTER & CO. | Richard &. Ewart. rs 
ccessors to PEPPER & REGISTE A. A. RAV President. 
eH. R CORNELIUS ELD , Viow- 
SANPORD B. ) 
CHARLES 3B. 7”) 


Ts 
112 North Broad Street, - Philadelphia 
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Trust Companies. 





United States Trust Company of New York, 


Chartered 1853 
45 and 47 Wall St. . 


CAPITAL, $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS, - $13,243, 128.35 

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and 
other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or personal, for estates 
corporations and individuals. 


aka M4 RINdsLey Kony ‘vice-Pres HENRY 
n . 
Wi J WORCESTER, Asst. Secretary CHARLES A. EDWARDS. 24 Asst. Secretary 
TRUSTEES. 
JUHN A. STEWART, egnen af the Board. 
William H. Macy Jr., — Claflin, 





JOHN CROSBY a . 
RO BY RROWN. Vice-President 


John Crosby Brown, Payne Whitney, 








W. Bayard Cutting, William D: Sloane, ohn J. Pheips, Edward W_ Sheidon 
Charles S. Smith, Gustav H. Schwab, John S. Kennedy Chauncey Keep, 
William Rockefeller, Frank Lyman. .O. Mills, George L. Rives, 
Alexander E. Orr, George F. Vietor, Lewis Cass Ledyard, Arthur C. ames, 
James Stillman, Lyman J. Gage. 
IinoisTrust& Savings Bank 
CHICAGO 
Capital and Surplus 
$13,200,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 








THE 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 





"§222 Broadway 95 Gresham 8t., London, E.G, 
DIRECTORS 
JOHN E. BORNE JOSEPH J. O’DONOHUE Jr: 
WM. H. Pattsisas OUGH WELL iM. Pat ‘ nie 
RICHARD DELAFIELD PHEN PEA 
ASHBEL P. FITC . CLIFFO 
ANSON R. FLOWER JOHN J. RI 
H. B. HOLLINS WM. E.'S EEHAN 
PRANK % A IWRENCE fi NB EER GEMA ER 
GORD mE veR JAMES - PI 
ANDAt , ty ax , ROBERT ANCOR LANDT 
MORGAN J. OBRIEN ~ K. VANDERBILT ihe 

















We refer you to 


Lhe Corporation Trust Oo. 


37 Wall Street, 
regarding any point involved in the organization 


New York, for information 


and taxation of business corporations under the 
laws of any of the States or Territories. 











Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


NEW YORK 
52 Broadway 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bldes. 





Trust Companies, 





Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ex- 
ecutor, Administrator, Guard- 
tan and in All Fiducury 
Capacities. Certifies Mumi- 
cipal and Corporation Bonds. 
55 Cedar St. 
73rd St. & B’way 125th St. & 8th Ave. 


























Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS: 
EDWIN GOULD-.--------------- President 
WILLIAM H. TAYLOR------ ist V.-Pres’t. 


CHAS. P. ARMSTRONG- ----- 2d V-Pres'’t. 
JOHN A HILTON-.---8d V~Pres & Treas 
WILLIAM M, LAWS------------ Secretary 


DIRECTORS: 











. Armstrong, Frank J. Gould, 
a oa - John A. Hilton, 
H Bronner, Edward T. Jeffery, 
Franklin Q. Browa, Winslow S. Pierce, 
bert OC. Clowry, Morton F. Plant, 
Edmund C. Converse Dick S. 
m.N n Cromw Frederick B 
P. C. Costello Andrew 
Grenville M. Dodge, William 
A. Goepel, John P. Tru 5 
Gocrge J. Gould, E. F. 0. Young. 
Edwin Gould, 
BROKER 
44 AND 46 WALL ST., NEW yoRrg. 
INVESTMENT SECURITIES. 
Correspondence Invited 


—— 





WM. FAHNESTOCE, Memb. N. ¥. Stock Bx. 
T. J. MUMFORD. R. B. Dopso¥. 


Fahnestock & Co., 
BROKERS AND DEALERS In 
SECURITIES. 

STREET, 


INVESTMENT 
2 WALL 








S00 oh see On 
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“Mississinpi Valley Trust Co. 
Fourth & Pine Sts., St Louis 


URPLUS 
CAPITAL, 8 PLU OF ITS} P8:400 000. 
GENERAL FINANCIAL .,- FIDUCIARY 


4 BUSINESS TRANSA\ 


RY C. IBBOTSON Secretary 
CH URNER Jr. Secretary 
W. FRICKE, tary 


te Officer 
KINGSLAND, Asst. Real Estate Officer 
oy. MORATH, Safe Deposit Officer 


Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. I. 
CAPITAL ------------------------- $1,000,000 
SURPLUS------------------------- $2,000,000 
ee 
Be alC T Nelson W. Aldrich, 
a i. "Goddard, Samuel R. Dorrance 
atteson Howard O. Sturges 
i. Pheeeele Si 


Wa 
wim He Gilbert A. Phillips. 








B. — 
we } 2 er D Pearce. Edward Holbroo 
Robert Kno = James E. Sullivan 
John W. Danielson Benjamin M. Jackson, 
Herbert J. Wells ahn R. Freeman. 
John C. Pegram Charles $ a. 
ose B. Goff Robert W. 


RBERT 4. WELLS. President. 
a eEDWA S. CLARK Vice-President. 
HUNT, Vice-President 
WILLIAM A. GAMWELL trust Oi 

RES’ mei 


5 
HENRY L. SLADER, Asst. See’y. 





Industrial Trust Company 
Providence, R. I. 


CAPITAL 
SURPLUS 
OFFICERS 


ovRUS. P. BROWN Presiden 
HUR L. KELLEY, Vice-President 
aa MARTIN BROWN, Vice-President. 
OTIS EVERETT, Vice-President. 
JOSHUA M. ADDEMAN, Vice-President. 
WALDO ‘Treasurer 











Olney T. Int — F. Bat 
Geo. peinody Wetmore, H aylor, 
William R. Dupee, rge Ai. Thornton, 
Warren 0. Arnold, s P. Brown, 
Richard A. Robertson, Elbridge T. Gerry, 
Joshua M. Addeman, has. C. Harrington, 
James M. Scott, J ih Davol, 
William H. Perry, uis H. Comstock, 
Arthur L. Kelley, ; oe N. Fenner, 
H, Martin Brown, J. Milton Payne, 

. Levi P. Morton, Eben _N. Littlefield, 
James Stillman, Otis Everett. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 


ks. we © «6 $2,000,000 
és Surplus and Profits « 


900,000 
CHARLES G. DAWES, Presiden: 
‘. W. IRVING OSBORNE, Vice President. 


hes TES, Asst. 'Gashier. 
tary. 
be MALCOLM McDOWELL, Asst. Secretary . 
BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


CITY TRUST CO. 


50 STATE STREET BOSTON. MASS 
BUNKER HILL oon me ed 
CHARLESTOW 


City Square. ’ 
Capital & Surplus, = - $4,000,000 


Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock. 
A — Depedeesy for Court Funds, and author- 
to act as Executor, Guardian. Ad- 
ministrator and Trustee. 
DIRECTORS, 
PHILIP STOCKTON, President. 
Charies F, Adams 2d Henry C. Jackson. 
George E. Keith, 
Gardiner M. Lane 
Arthur Lyman, 
peg orman, 





Charles E. Cotti bert T. Paine 2d 
George A. Draper. Richard S. Russell 
George A tic I a uss: 
William F. Draper. Guecy 4 . Shaw Jr., 
pimes R. Evans. oward Stockton. 


Fish, Charies A. Stone, 
Edwin Farnham Greene Galen L. Stone, 
Robert F. Herrick Nathaniel Thayer, 


Francis L. Hi Henry O. Underwood 
Sidney’ W. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS, 
Transacts a General Trust and 
Banking Business. 


Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other 


Mortgages and is authorized to act as Executor, 
Administrator and Trustee 


Capital = - = = $1,000 000 
Surplus (Earned) 2,000,000 








DIRECTORS 
CHARLES E. eee » eesens. 


James Longley ree White 
William E. Putnam eee lo C. Converse 
Henry S. Shaw Edward W. Hutchins 
Gerard C. Tobey James R. — 
Nathaniel J. Rust Elwyn G. 

Frank G. Webster Richard| M. "Saltonstall 
Arthur F. Estabrook Jerome Jones 


Nehemiah W. Rice 
Nathaniel F. r.% 

Richard C. en ern 
Wallace L. Plerce George W Whee wright 
John. W. Farwell 








Maryland Trust Co. 


BALTIMORE. 
CAP ITAL, = = 


DIRECTORS. 
Josiah L. Blackwell, 
G. Clymer Brooke, 
. Carroll Brown. 
John W. Castles Greer G. Murray, 
R. Foard, Henry F. Shoemaker, 
B. Howeli Griswold Jr., 


James Spe 
. Barton Hepburn, 


$2,000,000 


We 
Douglas Wylie, 
Grier Hersh, L. S. Zimmerman. 
OFFICERS 
L. S. ZIMMERMAN. ..-.Act. President 
CARROLL VAN NESS..---- Treasurer 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL 





ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS. P, LINEAWEAVER, Sec. & Asst Trust Officer 
DIRECTORS, 
Henry G. Brengle, 4. Levering Jones, 





$1,000 000° 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS. 





$7 ,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR. 


vapitai and Surplus, 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGEJR., - - - - Chairman 
Gordon Abbott, Henry 8. How: 
Oliver Ames, Walter Hunnewell, 
Cc. W. Amo Thomas L. Livermore, 
Charles F. Ayer, Charles 5. Mellen, 
Samuel ” George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 
T. Jefferson Cooly Richard Oln ey. 
Cc E. Cotting, Robert J. Paine, 24, 
Philip Y. De Normandie Philip L. Saltonstall, 
ee Dexter, Herbert M. Sears 
Eben 8. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle. 
Reginald Foster, Stephen M. Weld, 
George P Gardner, Charles W. Whittier. 


Robert F. Herrick, 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 

CAPITAL, $1,000,000: SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act a: executor and to receive 

ane hold et or property in trust or on deposit 

from w or = _—. 

po. My Assignees, Guard Trus 

——— and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer A Son and strar of Stocks and Bonds. 
interest Allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY. te 
CHARLES 5c oan Vice-President 
ALEXAND COCHRANE, Vice-President 
NATHAN sc (HAYEK, Vice-resident 
AMES R. HOOPER, Actuary 


am Endicott, Chairman 
James G. Freeman 
Morris Gray 
James R. Hooper 
Ernest Lovering 


Cochrane James M. . Prendergast 
Sears 


T. Jefferson Coolidge Herbert 
George Dexter Lawrence iu Stockton 
Philip Dexter Nathaniel Thayer 
William Endicott, Jr. George Wigglesworth 
William Farnsworth David R. Whitney 


Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 


Acts as Execeuter. Administrator, Trustee; 
eo ee and ‘indi cei ver. 
Finanaiat . ~~ weividuals or 





interest Allowed = “individual and 
rporation Accounts 
Acts as Trustee of Corporation Mortga 
Depositary under Plans of 3 on 
Registrar and Transfer A Agent 
Assumes entire charge of R Estate. 
Safes to Rent in Burglar-Proof Vaults. 


E, B. MORRIS. President, 
W.N. ELY, ie Vice-President. 
A. A. JACK 2d Vice-President. 

.d, RHOADS, Ba Vice-Pres. ond Treasurer. 
EDWARD S. PAGE, Secreta 

MANAGERS: 

Efflingham B. Morris,| James S pare 
Brown Jr., Augustus Juilliard. 
Benjamin W Richaras Edward 
John B. Garrett, 
William H. Jenks. 
William H. Gaw, 
Francis I Gowen. 
Geo. H. McFadden, 


ior: 


Edw. T Stotesbury, 
Charles E. Ingerso! 
John Story Jenks Jr. 





Henry Frees E, C. Felton. 
Isaac H. Clot Israel W. Morris 
Thos. Dewi. Guyter, William T. Elliott 
C Hartman Kuhn 


Broad and Chestnut Streets, 
PHILADELP 








THE AMERICAN Mea. Co. 


MANILA SISAL AND JUTE 
CORDACE. 





Jol John Mclihenny 

E. W Clark Jr., Richard Waln Meirs, 
Eckley B. Coxe Jr. Clement B. Newbold. 
Ed 8. D John W Pepper, 
Eugene L. Ellison, W liam F. Rea 
Joseph C, nk Samuel, 

Harry C, Fran Adam A. Stull, 

Henry L, Gaw, Jr.. Edward D. Toland, 

H 8. Graham, Joseph R. Wainwright, 
Samuel F. Houston; William D. Winsor.§ 


65 Wall Street, New York. 
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Cotton. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
{6 to 22 WILLIAM STREET. 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES 8UIT- 
ABLE TO WANTS OF SPINNERS, 
ESTABLISHED IN 1856, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Ewecoute Orders for Future Delivery 


At the N York, ptt dN Ori 
e New Yor verpool an ew eans 
Cotton Exchanges. Also orders for 


( OF FEE 
At the New vork Cottee Exchange 
GRAIN AND PROVISIONS 
@t the Chicago Roard 


GRAIN AND COTTONSEED ¢ O1L 
At the New York Produce 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 
and 











COTTON-SEED OLL. 


COMMISSION MERCHANTS. 
Room 5:2, Cotton Exchange Building, 
NEW YORK, 





LEHMAN, STERN & Co. Limited, New Orleans, La 


LEHMAN BROS., 


Nos. 16-22 William Street, New York, 


Memtere ss Se Seek, Coton, ee 
and Produce Exchanges, Ni we 


Orders eagaptes ca. the above webs col as well in 
New Or Chicage and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers mot Bnet Cotton. Orders for Contzacts Exe 


the New Orleans, New Yor! 
Liverpool and Havre Markets. » 











WILLIAM RAY & CO., 
GEO. COPELAND & CO., 
COTTON BROKERS, 

43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & OO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS AND COFFEE. 
CuUTTON EXCHANGE I BUILDING, 








ROBERT MOORE & CO., 
56 Beaver Streoct, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNER®S USE. 


SMITH & HAYNE, 
Frank pte deg ~ De ear 
COTTON EXOBANGE B BUILDING, 


NEW ORLEANS, LA. 


OKDERS FOR FUTURE DELIVERY EXECUTED 
IN NBW ORLEANS, NEW YORK AND 
“LIVERPOOL MARKETS, 








EVERSZ 6 COMPANY, 
BANKERS 
206 LA SALLE ST. 
BONDS 


tor Investment 





CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


ESTABLISHED 1566, | 





GEO. H BURR & CO. 


BANKERS 
Commercial Paper 








43 Exchange Place. - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 
howbudge ENiwer Go: 
Municipal and Corporation 
BONDS 
First National Bank Bidg. CHICAGO 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 





Harris Trust & 
Savings Bank 


Organizéd as N. W. HARRIS & Co. 1882 
Incorporated 1907 
Marquette Building, Chicago 


Inactive reserve accounts of banks, bankers, etc. 
Trusteeships, Foreign Exchange 


BONDS FOR INVESTMENT 





JAMES F. MCGOWAN 
COTTON 


AUGUSTA, - - - - GA. 





GWATHMEY & CoO., 


COTTON MERCHANTS, 
49 CoTTon ExcHAN@e, - -° New YORK. 





Financial, 


E. H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 


LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F. H. PRINCE & CO,, 


BANKERS. 


BOSTON, MASS. 
High- Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1863, | 


W. T. HATCH & SONS, 
BANKERS ANI BROKERS, 
71 Broadwav, - NewYork. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 


BANKERS AND BROKERS, 
30 Broad St.. - °* = per ygi 
Members of N. Y. and Phila. Stock 
New Lf 2 New Orleans and Liv Soe 
xchan; ew Yo 0! 
and Chicago Board of Trade. 














Cotton. 
Stephen M. Weld & Ca., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA 


Liverpool , WELD & a ‘ &vo 











Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 


LIVERPOOL CoRRaSPONDENTS RED ERIC ZEREGA & 00 


BREMEN Con SOADDEN BROTHERS & 00 


HAVRE CORRESPONDENTS: gp pp COMMISSION 











